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SHOULD 

INTEREST  RATES  I 
RISE? 

j 

The  relation  between  in*  ; 
terest  rates  and  unsound  | 
business  expansion  is  receiv*  j 
ing  widespread  attention,  i 
Various  views  of  importance  | 
to  investors  are  expressed  in  ' 
our  February  Investment  | 
Letter.  A  copy  uill  be  mailed  i 
upon  request. 

A.  E.  AMES  A  CO. 

i.tRsiTao 

Riif/<wff  1i89 

MONTREAL 

Taranto  WlnnliMt  Vanaauvtr  I 
Victoria  New  Varh  Lankan,  Kni.  ; 


C.  P.  R.  TO  REPORT 
SENIOR  DIVIDEND 
ALMOST  COVERED 


'  I  At  the  Lookout  I 

PULP  AND  PAPER 
RECOVERY  LEADS 
BUSINESS  UPTURN 

Development  in  Leading  Indus¬ 
try  Important  Factor  in  Gen¬ 
eral  Conditions 

BIG  EMPLOYMENT  AID 

Also  Helping  Railway  Opera¬ 
tions  and  Many  Supply  Indus¬ 
tries — Is  Prominent  Influence 
on  Trade  Position  of  Country 


Beware  the  ^Phone  Share-Pusher 


nccentlv,  with  the  more  prosper-  lo  on*  I’aoe  a  lora'  r*aidrnt 

,  .  ,  _  ,  .  I  "a*  indiupfl  to  part  wftli  pouiirl  lifted  ; 

OU.S  days  stock-market-wise,  there ;  .pcuritips  which  he  held  to  a  toiai  or; 
has  been  a  revival  of  those  high- i  'yr'''"’'*’'''”'''?'  ’’'■in'-esi  , 

I  lilt*  Tnon^'y  In  «  litlle  knoHTi  miTiIng  • 
prOHSUro  activities  b>  Mhicli  thP|«tork  Thp  broUcragrr  houHr  in  1 

sharn-shnoterR  of  finanre  eanilalire !  ' '•'tunlod  in  Toronto,  and  the  i 
Boarp-snooiers  or  nnance  '-apuaitze  .  promised  that  tiio  i 

eondtilons  to  their  own  advantage.  i  i.unuis  .*tock  for  which  h-  p-iid  3«  | 
There  haa  been  quite  a  flood  of  lone  | '-ciit.*  p«i-  shar.-  uhe  real  markci  on  ' 
distance  telephone  calls  coming  Into  I  oa 


ACTIVE  YEAR  FOR  PATH  OF  REVISION 
CANADIAN  CAR  CO.  i  FACING  BN  A  ACT 
IS  NOW  ASSURED  IS  A  THORNY  ONE 


Quebec  from  outside  the  province. 
Because  these  matters  are  largely  in 
protincial  control  it  i.s  diffirull  to; 
exerci.se  wide  regulation  Other  call.s 
are  prohahlv  going  out  of  Quebec 
with  the  same  ide.'i  of  eradlng  pro¬ 
vincial  rC8ponsihilif>  .and  lirihilify  I 
Hcceni  dcvelopinent,.:  hate  had  thej 


in  on.  such  -a.-c  a  local  rrsident  Uniini/mil  l/AU  l/Ua  I  I  Al/inU  U  11  A  Al/ I 

I  «as  mdiii-cd  to  part  with  sound  listed  ;  ! 

IS  NOW  ASSURED  IS  A  THORNY  ONE 

I  “lock  The  brokerage  house  in  que.s-  i 

jlioti  I.*  aitualod  in  Toronto,  and  the  i  -  '  - 

I  mu?/,[-'‘l''t'^,/k^?or^TJhich'^  h.''’'I'id^'rt  513t000,(X)0  of;  Problems  of  Cleavage  of  Juris- 

I  cn't.*‘*'p.'i-  f bar.-  (the  real  market  on'  Equipment  Placed  by  Two  !  diction  Between  Dominion 

j  tliat  day  being  18  cental  w-ould  be  Biff  Railroads  and  tbe  Provinces 

I  sleH  .and  i-o  to  a  do  ar  "hv  the  end  I\«Uroa05  ana  inc  rrOVmCCS 


tliat  day  being  18  cental  w-ould  be  Biff  Railroads  and  tbe  Prosrinces 

I  sled  -and  go  to  a  dollar  "by  the  end  ,  ixauroaos  ana  inc  rrovmccs 

of  the  month.  "  HI*  own  aceurlttCR  -  - — — 

were  to  be  held  merely  ns  collate  ,  MORE  STILL  TO  COME?  BIG  SOCIAL  PROBLEMS 

It  ^vnf^  qiiicklj  ta.'^rrrtalnikd  thal  |  - — ■  ■■  — — 

thr.ep  i.-jttrr  bad,  in  fact,  been  raRhed  Contmcts  More  Than  3 '  Ottawa  liCgisiators  Feel  That 


BIG  SOCIAL  PROBLEMS 


in.  n.t,d  th«'  Riircau  ininiPcllHtt'ly  took 
tbo  rnaitrr  up  uillt  tb<'  Onlitno  Sf“ru- 
jrttirjs  ('‘oTTi mI.‘*.'<Ion.  with  th^'  ultimate 
!  that  furuplnitin-nt  had  hi.**  for 

I  mpr  holditit:.*^  rt*»nptated  and  the  ?alc 


TATFSTICS  OD  tbe  pulp  and  paper  sine?  thot  time  nipn 


nttCDtIon  of  the  Bclfcr  Hiinncs.s  Hn  of  the  niinin« 

reau  of  Montreal,  a']')  "c  <|iiotP  from  '  Those  who 
a  bulletin  ,1u.Rt  isstierl:  :  live,  high-pi 

tn  our  bulletin  of  Novr-niher  "i  :  0,36.  i  pi  oposals  art 
mention  was  made  of  hlgh-pre*,«ure  fu|  Inquiries 
TTicthodt*  u«rd  by  oiit  of -town  brokeriN  Lrscxs.  i 


of  thr  minim?  ?*harep  cancelled 

Those  who  receive  fhese  aitrac 


Times  Value  of  1935  Orders 
—  Foundry  Operations  Now 
Play  Bigger  Part  in  Earnings  , 


'riiey  Must  be  Tackled  Even 
Though  They  May  Not  De¬ 
mand  “New  Deal”  Solutions 


industry  for  1936  and  report.-,  of 
the  various  sections  of  the  Cauadian 
Pulp  and  Paper  .Association  pr-e- 
I  Ecnted  to  (he  annual  meeting  of  that 
body  last  week  reveal  the  tremcn- 
;  dous  measure  of  recovery  achieved 
,  last  year  in  this,  the  most  important 
manufacturing  field  in  the  "Domin- 
;  Ion.  This  recovery  has  played  a 
i  prominent  part  in  cmploimcnt  con- 
j  ditions,  railroad  traffic,  operations 
'  of  industries  which  supply  the  pulp 
and  paper  mills,  and  in  the  trade  po- 
I  sition  of  the  country,  even  if.  un- 
'  fortunately  the  price  structure  in 
the  industry  remained  such  that  pro- 
I  fltablc  operations  for  the  pulp  and 
I  paper  mills  were  something  to  be 
I  looked  forward  to  rather  than  cn- 
!  Joyed. 


have  rcHched 


loose  «iio  reroc  true  operalions  during  1-137  a 

live,  high-pressure  long  distance 

proposals  arc  advised  to  make  care-  paft,es  m  Oin.id.-i  .are  assured  as  ; 
ful  inquiries.  As  a  rule,  dealing  result  of  the  placing  of  suhstantia 
with  a  known,  reputable  broker  will  equipment  contracts  ibis  v  erk  b- 
insure  adequate  safeguards.  m-ior  r.ailmaH-,  rirder,  fir-ri 


Interest  Rates  Following 
Commodities  on  the  Rise 


Trend  Would  Seem  to  Indi¬ 
cate  That  Cheap  Money  ' 
Days  Have  Passed 

Bark  Executives  Indicate 
That  Rise  in  Cost  of  Cap¬ 
ital  Will  Continue 


$1,810,070  Award 

Walker  on  Insurance 


ActllP  operalions  during  1937  at  '  Ottaw.,  nu.rau  TS,  l-'InRntlal  Timff 
the  plants  of  the  various  car  com  Tlirre  seems  to  lie  .a  consensus  of 
pantes  in  t  anada  are  asstirod  as  a  |  opinion  in  the  eommons  at  Ottawa 
result  of  the  placing  of  suhstantlal  ,  tJiat  if  the  affair^  of  the  country  are 
equipment  contracts  this  verk  by  'o  he  run  in  an  efficient  and  bu.'* 
both  major  railroads  Orders  from  nesslike  way  the  British  North  Am 
the  O,  N'.  n  it  ir,  announced  will  ap-  i-’s  Act  ni'isf  he  revl.-.ed.  hut  p  if.  ! 

proximate  ?90.<ino.0on  m  laitie  "Phe  Itisi  as  clear  that  the  path  to  reii-  ' 

value  of  the  business  placed  by  the  sum  is  a  thorny  one.  l-'rom  the 
C.  P.  R.  haf.  not  been  Indicateil.  hut  speeches  being  heard  some  of 
ft  also  w’ill  reach  impresslie  proper-  them  admirable  the  clcaiagc  -n 
tions.  .iurisdictlon  between  the  province.s 

The  Canadian  National  loiitrac'ta  and  Iiomiiiion  arranged  by  the 
placed  during  the  w  eek  callrrl  for  n  f'-itlp  r."^  of  Oo  i-'edera'ion  was  all 

total  of  3.000  box  ear.-,  300  rcfriac-  'cry  wu-ll  for  the  ‘"ox-cart’'  age  loit 

rator  cars.  300  gandoly  i-arf.  33  flat  not  at  .ill  .suitable  fi.o  the  aiitomohio 
cars,  and  1.3  snow  plouuh.s  riapt,-  iind  i  i-idaue  .ige  The  recent  dtri- 

which  will  benefit  from  Ihesp  c-iulp  ^ '"ii  of  t’lm  I’rii  .c  rouncil  on  "new 


Canadian 

Securities 

Dominion  and  Provincial 
Government  Bonds 
Municipel  Bonds 

Public  Utility 
And 

Industrial  Financing 

DoMDnaNSECDKrnB 

coepoeKnaNQNiiiD 


175  5t.  Jam**  St  Mnntrr^aJ 

HarKMvrZrr* 


I  ^V&lkoiT  on  InSUr&ncC  cars,  and  1.3  snow  plouch.'-'.  Plant.-  and  airplane  .ige  The  recent  d»ri- 

'  which  will  benefit  from  Ihe-e  c-iulp  rum  of  t’lm  I’rit  .i  rouncil  on  "new 

I  ment  orders  are  the  Canadian  1  :ir  deal"  Iccislaiion  added  crIst  to  the 
Toronta  Bureau  Th#  Financial  TIniaa  1^  Foundry  shoits  in  Montreal.  Naliii-  oriiors’  mill  M  lu-ther  in  favour  of 
Toronto.  A  federal  court  Jury  in  nal  Steel  Car  In  Ilamilion,  I'3n.stern  the  New  Heal  m- a  nve.-.  or  not,  nui.-t 
Chicago  has  found  In  favor  of  Hiram  Steel  far  at  New  (Hasgow  and  t'lie  tncinher.s  seem  in  !ii.'reenient  that  to 

3Valker  &  Sons,  Inc.,  suhsidlarj  of  C.  N.  R.  shops  at  Transeoua.  .xiaui-  ■  ke-’p  .ihrra.st  of  the  times  some  sort 

HIruni  3V alkcr-Gooderham  &  XVorts  toba-  The  c.  N.  R.  is  also  placing  "f  social  legtsinliop  is  .necessary 

l«td.  in  the  suit  brought  by  the  U.S.  orders  for  .30  air-conditioned  pas:  en-  partienlarlv  nnemplot  nient  iiistiran- 

coropany  against  the  Springfield  Fire  gers  roarlies.  10  baggage  ears,  and  ee  a:id  similat  leuistaiion  and 
&  Marine  Insurance  Co.  and  11  other  10  mail  and  express  ears.  ^  lliey  feel  Mr.ii  the  power  to  enact 

insurance  Institutions  to  recover  It  was  aiiJiminced  hy  i  \  I'eio  law.'  of  the  kind  should  he  xesied  in 


w  T  ;  ■  jjjgj,  prices,  the  general  trend 

-  :  Newsprint  condu.ons  arc  the  wea-  been  downward 

Nel  Earnings  in  Excess  of  fo*"  fhf  entire  pulp  and  jjn  acceleration  of  this  movc- 

000,000  Indicated  by  Rail-  i  industry  and  developments  of  ment  during  .January.  Institutional 

wav  Revenues  For  Year  ■  the  past  year  In  this  field  were  of  a  investors  and  private  investors  gen 
way  Kevjmues^For  Year  ^  auspicious  nature,  -oilow-  "\ttst  necessarily  Im  keenly 


of  social  legtsinliop  is  necessary 
partienlarlv  umuiii-l-'.' m-mt  iiistiran- 

Toronta  Bureau  The  Finanrlal  Tinire  -  Company  againsi  tne  springrieiu  I'lre  gcrs  roaeiies.  HI  baggage  ears,  and  ee  a:id  similat  legislation  and 

Toronto.  —  Since  Canadian  high- '  ^  Insurance  Co.  and  1 1  other  10  mail  and  express  ears.  Ihey  feel  Mr.ii  the  power  to  eitaet 

grade  yields  reached  an  all-time  low  insurance  Institutions  to  recover  It  was  aiuiounced  hy  i  \  Peio  '  law.'  .if  1I10  kind  should  he  xesied  iu 

last  September  with  correspondingly  losses  resulting  from  the  fire  at  the  vice-president  of  the  Canadian  Car  the  Iioininioii  governiiie.ui.  Ftider 

hieh'^hond  nrires  the  general  trend '  Poorla  distillery  in  .Tuly,  1935.  i*  Foundry  Co  l.td..  that  tils  eom  Present  eoinlil ion.s  tu  pas.s  le,"islat ion 


It  is  reported  that  the  distillery  pany  had  been  aw-.arded  eoutraets 


ort  It  would  he  peees.'-ary 


’  this  move-  company  was  a"wardcd 
Institutional  ■  |1. 810,070. 


SMELTERS  A  FACTOR 


the  past  year  In  this  field  were  of  a  investors  and  private  investors  gen 

definitely  auspicious  nature.  Follow-  wT  .  '“'‘’"i’ 

,  ,u  „  .  ,  .  .  Interested  In  the  trend  of  high-grade 

Ing  upon  tbe  attainment  In  1935  of  a  ,,1,,,,^,  ,,  j, 


- - —  ,  oow  high  level  of  production  for  al.  enough,  will  surely  affect  tlie  prices 

Net  earniugs  of  Canadian  Pacific ’time  in  Canada,  output  from  Can-  of  preferred  stocks  and  dividend 
nailway  Company  for,  the  year  T936  j^ills  in  1936  Increased  by  0  Paying  common  slocks  as  well  The 

ar(»  mciicatpd  on  the  basis  of  .  ijn  non  a  impression  has  been  ccnerally  held 

revenue  fiL-nres  frnn,  r:.iirr..nri  /mere.  440.000  tons,  a  gain  Of  near-  remain  low 

1v  16  per  cent,  over  the  1935  figure,  for  a  eon.sldorable  period  even  though 


are  tndie.ated  on  the  basis  of  final'  ,  _ _  '  .  .  ‘ 

revenue  figures  from  railroad  opera-  ^'**‘1-1***’'  440.000  tons,  a  gain  of  near- 
lions  made  piiblir  this  week,  at  some- ' I®  P^t  cent,  ov-or  the  1935  figure 
w  here  in  excess  of  $3,000,000.  This  '  More,  important  still,  however,  pro 


BREWERIES  TO 
SHOW  DIVIDEND 
FULLY  COVERED 


sum  of  i  from  tfie  C  N,  R  and  the  C.  F.  R  to  to  gei  tlie  pro\  inee.t  to  luis-  euiililin! 

!a  total  value  of  appro\imaleli  $13,-  legl.slat ion  and  tins  uietliod  i;  eiiin 
!  Ono.OOtt.  .nhoiil  equalty  divided  tie.  ,  her.  ome  "T’lie  Hominion’s  itirisdie 
1  tween  the  two  roads  There  may  he.  iion  over  liaril.nipley  matters  save-l 
Mr.  pefo  said.  addifioii:il  business  tlie  Farmer,-’  t  reiliiors  Arrangement 


forthcoming  from  the  C.  P.  R  wliieh  .  from  oldivion  and  tn  some  ex- 
has  so  far  called  only  for  box  ears.  ’  teiii  the  ,\atui;il  Products  Mtirket- 
From  the  (’.  N  R.  the  C.anadian  Car  i  ing  ,\ct,  although  declared  Invalid, 
received  order.s  for  l.nofi  box  ears.  .38  ha.-,  been  saved  through  parallel  ar- 
flat  ears.  ,39  fir.st  class  passenger ,  tion  h.v  the  provinces  and  non-rom- 
eo,-iehes.  and  19  mail  and  express  i  pul.sory  eooperative  organizations. 


means  that  full  dividend  require-  duction  in  the  latter  months  of  laa 

menfs  on  the  preferred  stock,  which  ^^oui  2  per  cent,  be-  'estors  holding  Imnde  selling  at  a 

-arries  a  non-eiimulative  rale  of  4%.  effective  mill  canacitv  m  ihe  premium  yvould  have  little  to 

may  he  almost  or  quite  covered  for  ertective  miJi  capacity  n  int  prices  would  remain. 

he  year.  Net  earning.^  of  $2,832,083,  country.  It  is  unfortunate  that  the  recent  weeks,  however,  a  number 
qtial  In  2.96  per  cent  on  the  prefer-  Industry  is  committed  to  an  uneeon- 1  of  leading  bankers  In  Great  Britain, 
ed  stock  w  ere  reported  tor  iho  year  omically  low  price  for  its  output  the  United  States  and  Canada  have 


More  important  still,  however,  pro  |  the  lo'vcst  point  might  already  have' 
duction  in  the  latter  months  of  laatibeen  rcaelied.  In  that  event,  in- 


ihe  .\c>ar.  Net  earnings  rtf  $2,832,083.  country.  It  is  unfortunate  that  thi 
eqtinl  In  2.96  per  cent  on  the  prefer-  Industry  is  committed  to  an  uneeon 


Reported  Some  Contract! 
From  1935  Net  of  $2.46  a 
Share  Likely 

$2.10  TO  $2.20  SEEN 


'  '  ears.  The  C.  p,  R  "lias  placed  eon- 

trart.t  with  the  eonipany  for  a  total 

Contraction i  ears. 


1’lie  rreshlng  Problem 

It  was  pot,  however,  the  new'  deal 


C  a  n  a  d  i  a  n 
I  nvestment 
Fund 

Limited 

Special  Shares 

I  'lrritlar  uin-n  lUijVis. 

Milner,  ROSS  &  CO. 

iXtctnlMr,  7  o-ont*  Stock  Kxcfmngt 

.'30  BAY  STRFE1 
TORONTO 

Telephone,  WAverle'  iroi 


This  $13.09o,ono  of  equipment  busi-  but  general  problem.s  arising  from 
ness  pP.teed  with  the  Canadian  Car]  the  depression  which  brought  the  | 
Xr  Foundry  reiires,eiils  more  tlian  3  Peed  of  eonstittitiimal  reyisiou  to  an  i 


.Net  earnings  from  railway  opera-  e  , 

lions  for  the  12  months,  at  $23,311.-  s'sns  point  to  a  continued  expansion 
119.  .show  an  inerea.se  of  $913,586  in  demand  with  the  possibility  that. 


during  1937  —  more  CBpeciaPv  as  all  openly  questioned  the  ‘’easy  money"  Dreweries  Umited  for  1936,  yvill.  If  tember  39th  last  permitted  the  com 
signs  point  to  a  continued  expansion  prevails  in  these  coun- 1  imderslood  be  ready  for  pubtlea- ;  Panv  to  report  for  that  period  the 

.  .  ..  tries.  lion  somovhat  earlier  U)an  usual  first  net  profit  for  C  )ear«. 


I  10.  phon  ;in  incroase  of  'n  uemano  witn  inc  possiDiitiy  tnai.  \oLe.  for  example,  the  prediction  ^tll  probably  be  issued  around'  pfiinted  out  by  But  ;  net  divlrlin?:  line  between  “propert: 

.>\er  the  fi;:ures  for  On  the  before  the  end  of  the  year,  consump-  of  Professor  E.  W.  Kcmmcrer  of  :  the  end  of  this  month  or  the  bcKin-  i  president  of  the  Cnuudian  Car. ;  and  civil  rijrhts*’  under  provinria 

shares  of  fonsolidated  Min-  exceed  effective  supply.  In  Princeton  Uuiverjjlty.  acknowledged  nitig  of  March.  f'he  recent  annual  meeting,  that  !  .lurisdir-lion  and  *'trade  and  eomnier 


. .  *-  times  the  ^■alu^  of  that  placed  In  thel*'^^^ib>  stago.  ijrowing  costs  of  an 

$2.10  TO  $2.20  SEEN  fall  of  1933  under  the  Bennett  public  j  emiiloyment  relief  and  Inercased  de- 

_  I  works  progr.vni  and  .work  on  which  mands  for  aid  from  the  provinces 

The  annual  report  of  National  flWTlne  the  fi.scai  year  ended  Sep-  I  w’cre  among  tlie  problems  which 

roweries  Uimited  for  1936,  w’ill.  If  tember  39th  last  permitted  the  com-  brought  to  the  fore  qiieslions  of  the 

imderslood  be  ready  for  pubtlea- ;  report  for  that  period  the  , '"Icavage  of  Jurisdiction  between  the 

in  somewhat  earlier  Uian  usual  profit  for  C  years.  i  provinee.s  and  the  Dominion,  the  ex- 

d  will  probably  be  issued  around  '  I*  "*1^  pointed  out  hy  \V  \V  But  ;  act  dividing  line  between  "property 

e  end  of  this  month  or  the  beirtn-  :  ler.  president  of  the  Canadian  Car.  ■  and  elvil  riglif.s"  under  provincial 


ins  A  Smelting  .stock  held  by  the  absence  how-ever  of  some  un-  export  ou  finance,  who  told  the]  -phe  report,  it  i.s  indicated,  will  f’iir  business  during  tlie  n.scnt  year  '  ee”  under  the  Dominion,  and  the  re- 
I  .P.K..  distrihiifinns  last  year  were  "  ’  ’  ’  American  Finance  Conference  last  I  reveal  some  contraction  in  earnings  ‘’tided  September  1936  represented  ;  distribution  of  ta.\at1on  sources  be- 

equal  to  $2  a  share  as  c.onipared  w  ith  rorcseen  development  which  would  xovember:  "We  shall  have  in  the '  from  the  record  level  of  $2.46  a  : ‘'onsiderably  lo.^^s  than  .39'^-  of  total  "iwoen  the  Dominion  and  the  prov- 
.81.30  a  share  paid  in  1933;  this  rep-  interfere  'vith  the  rising  ‘rend  oi  Cnited  States  during  the  years  ira-]  share  attained  during  1935.  Rros-  "f  <•»’ This  was  sub- ,  inces. 


sales  of  tlie  company.  This  was  sub-  .  inces. 


resents  an  increase  of  70  cents  a  business,  next  year  may  be  exp  'ct  |  mediutel.v  ahead  a  pronounecd  rise  pec(g  are,  however,  that  the  current  mitled  to  emphasize  Ihe  much  more 
share  on  dividends,  which.  oD  the  newsprint  mills  eper  |  in  the  level  of  commodity  prices. '  rti' Idend  of  $2  a  share  on  Ihe  com-  important  part  now  played  hy  mi.s- 

■•-uup.aii.v's  holdings  of  the  stock  nrofitahle  HhsIs  tm  III  This  rise  in  the  level  of  commodity  mon  stock  w'lll  be  covered  by  a  safe  (Continued  on  Page  41 

vvoiiiil  meari  an  additional  revenue  of  '  ^  ,  ‘  ^  prices  will  be  accompanied  or  fol-  margin  with  net  of  between  $2.19 - 

.«!. 177.730  from  this  source  Adding  '"'^t  Dme  in  6  or  .  years  lowed  by  substantial  advances  In  the,  and  $2  20  a  share.  •*..  ,  , 

tins  lo  Hie  oxpaiisioii  iu  railway  not  Iti  sympathy  with  ihe  impiove-  i,,-^els  of  interest  rates,  which  will'  Operations  of  the  eonipany  in  its> ;  W  ITlCiSOT  tjOTldtlOldCTS 
earning.;,  a  gain  of  $2,991,336  in  ne.l  ;  a-icnt  in  the  newsprint  field  opera-  result  in  lower  market  prices  for  doincsHc  field,  the  pro"vince  of  Quo-  LV///  Cnntintlt'  Fioht 
ioofiis  for  Iho  year  is.iiidicaled.  sug- ;  deparimcut.s  of  tbe  hi.gh  grade  long-term  bonds  than  bee  were  adversely  affected  during  rr  III  \^UltllliU%^  M  l^ill 

-e.'ting  .1  figure  of  .$1,923,119  as  |  '  „„,v  ni-evailing  If  these  nro-  19"*'  hV  unseasonable  summer 

7n  *.rco-),w;-  pulp  and  paper  industry  showtd  a;  Jiru  I  „,.„„.,OoH  Toronto  Bureau  The  Flnapci.I  Tlrnf. 

against  Mie  $2,832,08.1.  ,  ‘  .  .  .  plie.sics  are  based  upon  sound  rea.s- ,  "  ealhei  that  prevailed  throughout  ■ 

iTcfiiTifiin  Ilf  nn!  f';$rninps  rltifAS  .  rnore  OF  less  widosptead  1IIipro\c-l  ..  rvf  tlwil  ♦nrritnr\’  Salo^  in  Onlarin  u'Frr*  •  ForontO.  Stating  taill  Clian;Z<‘S 


.1  fi;:uro  of  .151,023. -HO  as  j 

r'iiiisi  thr'  'n‘5  S3‘>  OS'?  '  PiHp  and  paper  industry  showed  a; 

'1‘liis  ostijniito  of  not  carnincs  does  I  more  or  less  widosproad  iU3pro\o-| 


ating  on  a  profitable  basis  toi  ilu  of  commodity  mon  stock  will  be  covered  by  a  safe 

,  prices  will  be  accompanied  or  fol-  margin  with  net  of  between  $2.19 

first  time  in  f>  or  .  years  lowed  b.v  substantial  advances  In  lhe|  and  $2  20  a  share. 

Iti  sympathy  with  ihc  impiove-  i,.-^els  of  interest  rates,  which  will'  Operations  of  the  eonipany  in  its> ; 
ment  in  the  ncw.sprini  field  opera-  result  in  lower  market  prices  for  doincsHc  field,  the  pro"vince  of  Que- 
lions  in  other  departiiieuts  of  the  hi.gh  grade  long-term  hoiid.s  than  bee,  wore  .id'crseiy  affected  during 
null.  -.lift  n-inn,  inrtn^i.-v  «h. a  .'  those  iiow"  prevailing.  If  these  pro- ,  19"'!  by  the  unseasonable  summer 


plie.sies  are  based  upon  sound  reas- ,  wc.'ilher  that  prevailed  throughout 
oiling  they  should  be  a  matter  of  thal,  territory.  Sales  in  Ontario  were 


Fxcepi  III  regard  to  ilir  pre-ierv.'i- 
tiou  of  I'erlain  inalienable  iiro'ineial 
rtglits  a.s  in  the  iirovuiee  of  Quehee. 
the  ordinary  eiti/eri  i.-,  not  greallj 
exereiseil  over  whelher  certain  pow¬ 
er-,  ;ire  held  liy  itie  pnoinee  or  the 
Domiliioii.  If  it  IS  a  quo.'! ion  of 
laxaiion  all  he  wants  is  taxation  al 
a  minimum  ami  costs  of  goierinnent 
kept  low  When.  Iioweyor.  the  (|ue.--. 
lion  of  amenrline  the  B  N  .\  Aei 


nio  areoiint  any  increase  ment  Sulphite  paper,  kraft,  aitj  box!  serious  concern  tn  Ihc  entire  Anieri-  "<’•1  maintained,  the  hot  summer  In  |  made  by  the  Ontario  .Municipal  (.,,ine,s  up  for  diseii.ssioii  the  basis 


(< '/uiiimied  on  Page  4.) 


(Continued  on  l-’age  ii 


POWER  PRODUCTION 
a  Business  Barometer 

Production  of  power  in  Canada  during  1936 
reached  an  all-time  high  level,  recording  a 
gain  of  8.9%  over  1935  Power  output  is  a 
barometer  of  business,  increased  produc¬ 
tion  reflects  the  growing  demand  for  energy 
in  the  pulp  and  paper  industry,  chemical 
and  metallurgical  works,  textile  plants, 
the  mining  industry  and  other  business 
enterprises. 

Operations  of  the  subsidiary  and  affiliated 
rompanies  of  Power  Corporation  of  Canada 
have  been  quick  to  reflect  this  greater  de¬ 
mand  for  energy;  production  of  the  group 
for  1936  recorded  an  increase  of  12.3% 
over  1935. 

Active  in  widely  diversified  districts 
throughout  Canada,  the  companies  in  the 
Power  Corporation  group  are  closely  iden¬ 
tified  with  improved  industrial  conditions 
in  the  territories  served.  ' 

It  r  I  euornnicnd  for  tnve.s/oicnf  the  securities 
ol  the  following  cornpantes: 

Fewer  Corporation  of  Canada.  Ltd. 

British  Columbia  Power  Corporation  Ltd. 
<7ar.ada  Northern  Power  Corporation,  Ltd 
Southern  Canada  Power  Company,  Ltd 
Winnipeg  Electric  Company,  Ltd 

IlESBiTT,  Thomson 

AND  COMPANY  LIMITED 
3B5  St,  dames  Street  West,  Montreal 


-jHii  imbltc.”  And.  we  might  add,  to 
the  Canadian  public  as  well 

In  .tanuary,  W  W  Aldrich,  chalr- 
mau  of  Ihe  Cha.sc  National  U.niik  of 
New  York  add re.ssed  Ihe  Rhode  I.sland 
Bankers’  Association  and  declared 
that  ail  economy  cvjiild  he  kept  in 
equilibrium  only  if  the  rate  of  in¬ 


to  that  province  being  a  factor  in  sales  i  41oard  in  the  plan  of  reorg.anization  ,  wliieh  coufederati'in  'va.i 


tln-re.  formulated  for  Wind.sor,  tlni..  h.\  i  pact  of  iiidenemlrnt  iiroi  inces  w  hich 

A  sharp  rise  in  the  prices  of  bar-  1^“’  H  indsor  Finance  i  oiiiiiiiiision  delegated  certain  rights  to  tlie  een- 
ley  and  malt  la.st  .vear  had  an  effect  , “srossly  unfair"  and  are  "not  (ral  anthorlty  heeonie.i  quite  elearlv 
'»f  some  proportions  on  brew'iiig  I  l^*'  M  indsor  Del.eniurr  defiii*-d  Wh.-ii  sorne  inoiiihs  ago  the 

eosts  thrniighoilt  the  country.  \a- I  Holders’  I’rotective  i■oInllliltce  has  I  siig;;e.^:|i(.n  of  the  ereaiioii  of  .i  loan 
lional  Breweries  however  was.  it  is  issued  a  letter  to  dehcntincjioldrrs  eouneil  w  .i.,  railed,  some  luovince.- 


_  I  understood,  in  the  fortunate  position  outlining  the  proposed  ehange.-;.  H 


eqiii.ionuu.  imi.v  ,i  inc  la.c  ...  ,u- ,  on  -  it  s  I ‘’ommil  tee  elearh"  indicates  it;,  di; 

tere.at.  along  with  other  prieo.s,  i.s  I  ,  '  ^  i  aui.au  ou  ‘  '  I  ,  .  .  ... 

,,  .  .  „i  . .  _ malting  requirements  and  may  not  ;  •‘'•Ristnoiion  with  the  amemii  ii  pi. in 

.1. lowed  to  .seek  its  natural  lex p  ;  ^  worrv  about  Ihe  priee  of  '  and  states  its  intention  to  eotuinin 

and  o  perform  it.s  full  iegulator>  ,  current  1  to  fight  for  fair  treatment  li.'  eery 


function  .Said  Mr.  Aldrich:  Gov-jy^.^^  'proper  inelhod  avallnhle  the  'lucsiion  of  amemlmg  tiie  coii*ti. 

ernment  credit  instilnlion.s  have  re- |  yypj,  nmpioynicnt  eonditlons  and  .$t  the  pre.seni  time  the  i  oiiunuii  e  ,  lultoii  .-^^oine  provinees  would  not  af- 
duced  particular  rates  of  interest  salary  levels  on  the  tip- i  has  30  da.vs’  to  present  the  ihiiai  io , 'end  a  eonferr.ncc  arr.-uiged  b>  the 

and  monetary  policies  have  ’‘’‘I'F’od  ,  ,  year  Municipal  Board  w  ith  pi  o"r  ih.it  it  ■  eommittec  The  gov  <  |■nIpepl  i.f  tip- 

rates  in  general.  Iiiteiest  hs  the  bright.  Contrary  to  opinions  :  i.s  truly  representative  of  ope  ilmd  provinces  would  discuss  iiialters  of 

priee  of  capital.  Any  type  of  price  ppjjj  some  quarters,  the  less  res- '  of  the  credllors  of  the  nmiiieipalitv  thi't  kind  w  ith  tlie  government  of  ilic 


year. 

With  employnicnt  eonditlons  and 
'vage  and  salary  levels  on  the  up-' 


loidvcil  ,-i.'-k;ni(-e  at  the  idea  a 

mean.;,  of  enrtailmg  tlieir  control  ! 
over  tlieir  own  finance;;.  Whc.n  ivvoj 
vcai.s  a'go  the  lioiis"  of  commons' 
aiqioinlcd  .i  comni'tiei-  to  discuss  ; 
till-  iiue.siion  of  anieiiiling  tiie  coii*ti.  I 
iiilion  .-^^oiiie  provinces  would  not  at-' 
'end  a  conference  ariiuiged  b>  the 


ihtv  thi't  kind  with  tlie  government  of  ilic 
here  Domtiiioii  hut  not  with  a  eommitlec 
Ring  of  the  house  of  eommons.  and  in  that 


control  serves  lo  nullify  those  SfR' ,  j,^lp  i,,  gpphec  pi-pv'- ,  The  l•onllniltef>  «’onleiids  lh:il  there  Domtiiion  hut  not  with  a  eommittec] 

'corrective  forco.s  which  operate  iin-  j„pp  jj.  pp^ving  onlv  a  negligible  '  will  he  no  diffieultv  in  pre.senting  "f  the  house  of  eommons.  and  in  that  ] 
1  der  conditions  of  free  eompetllion.  I  pffpp,  ,(„pj^j,  pf  J^rp.^^.  |  .sm  li  jiroof  Inil  fears  icgishiiloii  ,“8  'h'’ n'mlsier  of  ins-  ' 

i  Errors  become  l•llmlllative  and  re-  pries,  and.  even  in  the  event  of  a  fur-  which  would  pni  the  Windsor  root  -  ti'te  the  provinces  were  within  ilieir  I 


suUant  business  fluctuations  are  ippr  lessening  of  restrictions,  no  nia-  i  ganization  into  idfeet 

magnified  ’Phis  is  true  of  Intere.st  j^r  effects  are  to  be  e.xpccted.  ; . . -  - 

rate  control  either  in  partlenlar  .\n  imnortant  factor  in  the  ability! 
fields  or  in  the  whole  economy.”  'of  Nnlion.sl  Brewerii's  to  maintain'  P— — 


(I'ontinnrd  on  Page  4i 


Shortly  thereaflei.  I.  H.  Case,  (.or-  •),(>  eiirrent  rate  of  divide'nds  Is  the 
mer  chairman  of  Ihe  Federal  Re-  exceptionally  strong  surplus,  work- 


iContinued  on  I’age  41 


fFontinued  on  Page  4.) 


Municipalities  With  Small  Debts 

Are  Now  Deriving  the  Benefits 

WmniprR  Bureau  The  F*u-incial  Tinir^ 

■V\  inulp»’;i. — J  m.iDciiil  reports  now  '  sion  whieb  snll  boblo  ihe  drouf;ijl  ; 
reaching  tho  offices  of  mortgage  harried  .southern  prairie.s  in  Its  grip  | 


,  .  1  .  ,  1  1  '  '8  seen  111  the  ea-se  of  the  town  of  i 

companies  here  i  idieaie  lairly  clear-  ,,  ,  ,,  ,  ,,,  „  , 

'  (iraiide  Prairie,  in  the  fertile  Peace  j 

ly  that  the  luiiiiieipahties  in  the  Rj-v-er  area.  For  the  first  lime  since; 
northern  urea.s  of  the  West  will  he  its  iiicorporiitioii  in  I'll'J  the  town  i.s  j 
the  fir.st  to  cxtricaK-  Iheinselves  sfarlltig  off  a  uew  yetir  free  of  debt.  I 


from  the  re;, nils  of  the  depression. 
.Some  have  already  emerged  on  a 


ft  actually  has  a  tnrplus  in  the  bank  ' 
of  $11  000,  according  to  the  state-  , 


sound  basis  due  to  the  regenerative  ment  submitted  to  raleuayers  Cur- 
influences  of  hi.ghei  grain  prices  aud  rent  levy  collected  amounted  to  66.7  : 
to  the  tact  that  most  of  the  northern  per  cent,  eollectioD  of  arrears.  23  7  j 
area  have  obtained  fair  to  good  erops  .and  the  percentage  of  current  lew  ' 
through  nil  of  the  depression  v’ears.  collected  represented  by  all  collec-  j 
For  the  past  file  'ears  also  most  .  tions  is  114.4. 


of  the  northern  communities  have  Not  only  has 
found  It  difficult  to  borrow,  and  weathered  the 


the  Grande  Prairie  ' 
serious  depression  ; 


I5r«nrh«*  in 


principal  eitiaa  of  Ganada 


prior  to  that  time  many  settlements  years,  but  during  that  time  it  has 
did  not  have  assets  upon  which  loans  greatly  improved  its  financial  posi- 
could  be  obtained  The  results  have  tion  while  actually  making  an  appre- 
been  that  they  have  not  been  bur-  ciable  reduction  in  ta.xation  by  way 
dened  with  Interest  charges,  aud  ex-  of  both  mill  rate  and  assessment, 
penditures  required  for  relief  have  Besides  meeting  necessary  expenses 
been  minimized  by  the  frontier-like '  expenditures,  improvements  have 


Canadian  Corporations 


During  1936  substantial  improvement  was 
experienced  by  Canadian  public  utility, 
industrial  and  transportation  rompanie.s. 
.Annual  reports  appearing  since  the  end  of 
•  the  vear  reflect  this  progress  in  higher 
earnings  and  improved  piospecis  tor  the 
current  year. 

Canadian  corporation  Bonds  provide  sounvl 
investments  for  those  requiring  regularity 
of  income,  together  with  adequate  security. 


ifV  sholl  be  pleo-ted  io  fcru'ard  a 
of  %Kvestment  suggestions  notablr 
mdiziduol  requirements 


Wood,  Gundy  Sc  Company 

Limited 


conditions  which  prevail. 


gone  steadily  forward  in  street  light- ! 


Toronto 
Montreal 
Winnipeg 
London.  Eng. 


869  St.  James  Street 

Montreal 

Phowi:  HAaaoui  2131 


Otta"9r» 
Hamiltoe 
Vancouver 
London.  Ont 


One  instance  of  bow  tbe  northern  ing.  road  gravelling,  tree  planting,  j 
areas  are  emerging  ffom  tbe  depres- '  etc 


I  DIVIDENDS  THIS 
MONTH  mil  BE 
!  UP  NEARLY  32  RC. 

February  Payments  to  Exceed 
$5,790,000  Compared  Willi 
$4,398,843  in  ig.'i.'i 

j  IMPORTANT  CHANGED 

!  \n  iiicrc.'oc  of  nc.iriy  .;2  per  rcir 
will  he  iliowii  ill  liitidnuJ  (R.-trihii 
j  lioiix  of  I'aiiadiau  rorporat loii.-.  ilm 
'  me  Fi'bniary  acconJui.i;  to  Tin  l-'iii 
aiiclal  rinio;:  fa!riil:itL-iii  I  lic  ui.intli- 
ly  (iisbursciiicnl  of  7>2  coni  pa '.ic.-;  wi!l 
ag.urccatc  In  ixcct.-^  ,if  $-''.79 'j.irj!', 
which  compare.';  wiih  $I.398.S-1.3  in 
the  corrcspoiidin,  moii'li  of  i:i.3,i,  an 
increase  of  $  1 .3'i7. 1 9r,,  ij  i..  uucrc.^l 
ilia  to  note  ihul  tho  Si'  c!  i  oinpaiii 
of  1  anaila  will  aloiu"  d isl rihtitc  $1. 
231. ''33  in  the  period  ilnliidiiig.  (■' 
coiirrc.  (viniuioli  and  prt  fci  rcd  d'v  ' 
del'd.-  loactli(‘r  will'  cxlrar. 

Sc\ci:il  iiuporlant  chanai’S  i'p 
noted  HI  tlie  current  list  roil! 

par'd  w'lh  leh'iiarv.  1933  Brewers 
X  Distiller,  .'■•e  iii.ikina  a  eapitnl 
di;  tritnitioTi  of  n  a  sh.ire  w  liieh  to- 
tahs  $698. :i.81  liiiffalo-.Xnkerili'  .Miues 
has  more  than  doiihled  the  dividend 
to  12’c  cents  therehy  increasing  the 
disbtir.';enient  hy  about  $6ii."00.  Can¬ 
adian  Bronze  inercased  the  eomiiion 
.slock  extra  hy  *39  per  rent,  while 
Canadiaa  Investors  Corp  declares  a 
bonus  eipial  to  half  Hie  retmlar  riivl- 
d'  li'i.  Di-tillc'.  ;;  I  "orporalioii  prefer 
red  is  .a  n<  w-i'itii'er  to  the  list  with 
a  payment  of  $l.-'3  .a  share.  tliPreh> 
a.ldint:  another  $i23i'99  to  the  total. 

Nipis.siiig  Mine’s  llii.-  year  are  pay- 
’114  the  2,3  cent  interim  dividend  In 
February  lasie.id  of  January  as  In 
1933.  TIil.i  lnrre.ase8  the  ageregate 
amount  for  the  period  hy  $390,900. 
Tuteruatioual  Utilities  7  per  cent  and 
t3.3P  preferred  shares  arc  back  nn 
tho  old  basis  whereas  tn  1935  $1.50 
and  73  ceuts.  respectively,  was  paid 
iSliawinigan  Water  &  Power  has  In- 
erea.'-ed  the  current  r.atc  by  a  third, 
wtiieh  adds  over  $100,909  to  that 
eonipany’s  dishiirscinent  while  Steel 
of  Canada  raised  the  extra  from 
tl.42G’  a  share  to  $2.00.  St.  Uawr- 
erice  Flour  common  dividend  is 
hoosieil  50  per  cent  to  7.5  cents,  and 
Wrieht-Hargreaves  Mines  paying  .i 
special  interim  dividend  of  10  cents 
a  share  aggregating  $550,000  Zim 
merkuit  Ltd,,  in  addition  to  deelav- 
ing  the  regular  balf-jcarly  dividend 
of  $3  50  a  share  of  preferred  is  male 
ing  a  pa>  ment  of  a  similar  amouut 
on  account  of  arrears. 

Payments  exceeding  $190,000  in¬ 
clude  Steel  of  Canada.  $1,234,935; 
Brewers  *•  Distillers.  $608,984: 
AV'rlght-Hargreaves  $550,000;  Int. 
Nickel  preferred,  $483,485;  Sha'winl- 
gan.  $435,643;  Distillers  Corp.  pre¬ 
ferred.  $125,000;  Niplsslng,  $300,000; 
Bridge,  3154.785;  Simpsons  Ltd.  pre¬ 
ferred,  $112,500,  and  Quebec  Power, 
$137,299. 


faidez  on  Bode  Fife 


Vl.  .  N 

iH(incLn.a 
CANADA’S 
foreign  commerce 
since  fur-trading 
days. 


UODriLM,  EXPr RJI-NCED 

tERV'lCii  ,  ,  .  .  ths  eulami  of  U9  ytjis'  i  ill  |  ll 

sircesjful  ofieratm,  HHAD  OKKICE,  MONTREAL  ^  L  Ml  '  1 


COTTO^IFABRICS 

A!.!  ■  A'.  • 


d  M  P  A  N  X  o  L  .1  MJ  T  E  D 

I  mwBP^dfcbtrro  ^  TlxWitToAf;  r  winiJiPEa'  -''^ANcduvER 


LIMITED 


){♦•trlst♦'rl•d  Of  lice 

Bank  of  Montreal  Bld< 
Water  Street 
Sta  Johns,  Nfid. 


Operateii  by 

aJominion  Si{yu;ayt  Limited 

Operating  Aircraft  in  Labrador 

With  Main  Baaea  At 
NORTH  WEST  RIVER  &  ASHUANIPI 
LAKE 

Radio  Stations  at 

North  Waal  River  and  Lobstick  I.sko 

Expcntive  Officp 

^60  ST.  JAMES  ST.  W^ 
Montreal,  Que, 


rCOMPANY':' 

iliL'IMifjEOiil 


Steel  StmcRireSa  Railway  and  Highway  Bridges,  Plate  and 
Tank  Work,  Electric  and  Hand  Power  Cranes,  Hydraulic 
Regulating  Gates  and  Operating  Machinery,  Caissons, 
Barges,  Coal  end  Ore  Bridges,  Liftlocks,  Turntables, 
Forgings,  Boilers  •  Heating  and  Power  Types,  Coal  Pul¬ 
verizing  Equipment,  Domestic  Heating  Furnaces,  Mining 
Equipment,  Williams  Buckets. 


AMHERST  MONTREAL  OTTAWA  TORONTO 
WINNIPEG  REGINA  CALGARY  EDMONTON  VANCOUVER 


LAKEOFTHEWOODSILLINGCO., Limited 

Makers  of  MVK  HOSES  FLOUK 

MUXS  AT 

Montreal,  Ilrantfitrd,  Keewnlin,  I’oiiage  la  ITalrie,  Medicine  Hat 

It  iJL  Y  cm’ACITY  211.000  VARPEUi 
hrenfdent 

I  rank  S.  MEIGHEN,  C.M.G. 

f  icr-rm,tR-nt  (>enfrai  manager 

HUGH  MACKAY.  K.C.  Directoro  C.  H.  G.  SHORT 

M.  J.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY.  K.C. 

Walter  molson  isaac  pitblado.  k.c.  r.  w.  reford 

RT  KON.  LORD  SHAUGHNESSY.  K.C.  PAUL  F.  SISE  G.  W.  ALLAN,  K.C. 
HON.  RODOLPHE  LEMIEUX.  K.C..  P.C.  J.  W.  PYKE 

.Se(ri>rar.  FRANK  S.  MEIGHEN,  C.M.C.  Treasurer 

U.  A.  MacINNES  R.  R.  HUTCHISON 


Sranefaetnrers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS.  Ont.  BRANTFORD,  Onl.  LONDON,  Onl.  WATERFORD,  Ont. 
COATICOOK,  Qur.  and  ST.  HYACINTHS.  Que. 


tleueral  Office; 

PARIS,  Ont. 


COKB  AND  DAS  IN  ONTARIO  N.  B.  BCTTRR  OL'TITT  GAINS  | 

Toronto.  —  A  revised  federal  report  !  Fredericton.  —  Showing  a  percent- 
shows  2>3  plants  operating  in  the  coke  i  age  of  increase  only  slightly  less  than 
and  gas  Industry  In  Ontario  during  |  that  of  Nova  Scotia.  New  Brunswick's 
1S3S  With  2.473  persons  on  the  pay  output  of  creamery  butter  last  year 
roll,  drawing  J3.3$7,6&7  In  salaries  amountsd  to  t,4<T,0id3  pounds,  as 
-aa*..haa^sa-  The  g/Oss  prdductlon  I  aa^iust  2,978, <56  pounds  fn  1334  —  a 
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POWER  EARNINGS  EXPANSION 

■  unAlillllUh/  "Sales  of  eleetriciiy  vary  with:”**'"  ajaaa  aasvs^aw  v  Bistrlbiitloii  of  Stock 

AT  AIM  rnilAI  TH  husineas  activity  and  the  level  j  ninMIjUnO  OUAmM  ajjarcs  of  the  company  are 

CvUnL  Ilf  'f  cniploynient  obtaining  in  the  ter-  JurlnillllUu  OlH/ffil  now  held  by  18,430  shareholders,  dls- 

-K-  evs.snn  'Itor'es  serv  ed.  Electric  energy  can-  rtexw%  naa  a  niTniV /I  a  hf  I  ributed  as  follows:— 

$1.75  PER  SHARE  FOR  SHAWINIGAN  !?:» 

’  _ _  Thus  commitments  for  power  must ;  _  Province  of  Quebec  .  57.7*;^ 

be  made  long  in  advance  of  ’‘''lu're- ;  q  p  jgog  Un  S900  000  Other  Provinces  of  Canada. .  13.0% 

Operating  Revenues  tor  1936  p„^ver  avail- : ''**^°**  Other  Countries  .  0.6% 

Up  $863,000  But  Net  Pyac-  able  to  take  care  of  the  fluctuating  I  and  Net  Up^$229,000  From  O^  tottil  of  3,178, L’.i0  issued 
Hcally  Unchanged  demands  of  indu.stry,  as  well  as  to  i  Pre-vioua  Year  shares,  1.25^66  shares  are  held  in 

-  provide  resfirves  against  interrup-|  -  the  Province  of  Quebec  bv  11.322 

TAXES  AGAIN  HIGHER  ‘ions  and  breakdowns  in  the  ser-j  $1.36  EARNED  ON  STOCK  shareholders 

-  "n.,,  *  mi  «on9  orw  tho  “  -  Sbawlnlgau  ClieinicaK 

Balance  Sheet  Reflects  Bond  year,  totaUed  $‘’”n2 1  230,"  and  repro  j  "’r*'®  operations  of  the  Shawlnl- 


Up  $863,000  But  Net  Pyac- 
Hcally  Unchanged 

TAXES  AGAIN  HIGHER 

Balance  Sheet  Reflects  Bond 


i'  care  of  tne  nuciiiaungi  and  Net  Up  $229,000  From  ■  2,178, 2.io  issued 

indiLStry,  as  well  as  to  i  Pre-vious  Year  shares.  1.25^66  shares  are  held  in 

erves  against  interrup-|  -  the  I’rovince  of  Quebec  by  11.3^:; 

ireakdowns  in  the  ser-  j  $1.36  EARNED  ON  STOCK  I  shareholders. 

mi  «on9  orw  tho  “  -  Sbawlnlgau  ClieinicaK 

!!i  *  "v’.i  "30  Tnd  renro- i  Special  DepredaHon  and  "The  operations  of  the  Shawlnl- 

(I  31.  .1.1  -.>1.  mu  n.pn  — _ J  _  _  _ ^  T  VAor 


Refunding  and  Beauhamois  sents  approxinia'tery  11.5  per  cenL  of  I  Bond  Discount  as  Compared  gan  Chemicals  Limited  for  the  year 
Elxchange  —  $4,377,300  De-  nur  gross  operating  revenue.  It  is  a  With  $1.17  Earned  in  Year  resulted  in  a  profit  of  $1.0j0. 
x-  »  D  situation  that  r-ills  for  serious  Indl-  IQIC  interest.  F  rom 

l»»l«r«R^de^  ;!£.  ,LS. **“  _ _ _  .hi.  prollt  WUa  be.  Iran.- 

I  Da.plt»  a.  «f  )»80,000  1.  Z'Z  "'‘'"‘“'I  Shawlnipu.  Water  4  re™™..  l.a'LTa  bMa.™  o'<  WH 

operating  revenue  and  #600.000  in  onjvtwo-  available  for  dividends  on  60.3.  Prom  this  balance.  $237,500  has 

'  r  •'“’'o'  ’hlrds  Of  our  net  income  is  derived  the  stock,  before  special  depreciation  been  paid  to  The  SlhawinTgan  Water 

dated  f.ir  the  year  mai^l-  Ih”“otirc''r  Sd  bSg ‘derivcT^froni  “1“*  write-off  to  bond  dis-  for'the  yean'^and  Tan^.SSO  ls‘’a 

ally  ..nrimus..  a,  rompared  a  l.h  and  I»«  report  dividend  on  ll.  holding,  or  prefer- 

z  rs,  ”^,f;';Sn...„h.i„inn ...  po...... .. 


tiie  preceding  year  and  earnings  on 
ihu  capital  stock  outstanding  were 
c.\uctly  the  same,  equal  to  $1.75  a 
.-•liare.  I-or  the  year  1934  net  earn¬ 
ings  were  equivalent  to  $1.78  a  share 


anco  of  low  r-lte.S  a,  ruuin.  mi..,  luiupities  wuu  wnue  uiaiiiiiiiiiiiUK  im  iponiiiuu  ii 

1.81.17  a  share  earned  on  the  same  the  world  markets  for  calcium  car- 
lintes  and  laxaiion  bnsi.s  for  the  year  1935  and  $1.09  a  bide,  acetic  acid  and  other  products] 

"Rates  for  all  classe.s  of  .service  share  for  1934-  Net  working  capital  mentioned  In  previous  reports,  pro 


on  the  outstanding  stock.  Fixed  P’"''®  been  consistently  reduced  from  ,  s'how.s  an  improvement  of  over  $1.- 


charges  in  1936  were  about  $350,000 
lower  than  In  1935,  hence  the  ex¬ 
pansion  In  gfoss  Incottio  was  more 
than  absorbed  by  increase  in  operat¬ 
ing  expenses  and  taxes. 

Working  capital  position  again  re¬ 


time  to  time  a.s  condltlnn.s  warrant- ]  80-0,000  which  Is  more  than  accou.nt- 


gresa  has  been  made  in  broadening 
the  manufacturing  activities  of  the 


cd.  The  rate  for  domestic  electricity  |  cd  for  by  expansion  in  ca.sh  and  call  chemical  company  by  adding  to  it.s 
has  been  reduced  from  12.76  cents  j  loans.  products  acelfc  anhydride  o.nd  acc- 

per  kllowatl-honr  in  1908  to  the  I  Tn  the  profit  and  loss  account  op-  tone,  both  of  which  have  been  I 
present  tariff  graduating  from  2-52  j  crating  revenue  of  the  company  for  brought  into  successful  production  j 
cents  to  as  low  as  0.9  cents  per  Ul-  1936  I.s  showui  almost  $900,000  higher  by  completely  new  processes,  re¬ 


veals  a  change  of  major  proportions,  OuanUty  con.sump-  than  in  1935  at  $12,589,996  and  gross  suiting  from  the  efforts  of  the  re. 


net  working  capital  of  over  $6,500,- 
OOO  on  the  1935  balance  sheet  having 

been  turned  into  an  excess  of  cur-  .  ,  t-  ,  ,  ,  i  - 

rent  llabilltlc.s  over  current  assets  ff^ntrollable  expenses.  Technical  de- j  after  operating  expenses,  power  pur-  abroad. 

on  fhe'ioic  cfTfempn*  At  the  end  'clopments  and  efficient '  manage- 1  chased,  maintenance,  etc.,  shows  an  '‘Research  work  has  been  con- 

iif  19’A  n  net  wnrkini-  ciinifil  of  have  done  tliclr  part  in  leduc- i  increnso  of  about  $230,000  at  $7,889,-  finued  on  the  development  of  vinyl 

er  «ifisnn()nn  wia  renirteH  The  'tiK  "t^ontrollable  expense;  nncontrol- j  231.  From  this  net  profit  the  report  acetate  resins,  basic  patents  for  the 

’el  no,  r-nVioetu  I,., r.nrf e n  1  '-blc  expcns",  ill  flic  form  of  tuxes,  I  .shows  deductions  of  .$3,901,339  for  manufacture  of  which  are  the  pro- 


[  tion.  revenue,  after  adding  miscellaneous  search  department  of  that  company.  | 

"The  coBt.  of  suppl.ving  electricity  revenue  of  $1,364,362,  is  up  at  $13,-  The  total  output  of  these  plants  is 
is  composed  of  controllable  and  nn- ]  954.358  from  $13  067,800.  Net  profit,  now  being  disposed  of  in  Canada  and 
controllable  expenses.  Technical  de- j  after  operating  expenses,  power  pur-  abroad. 

v-elopments  and  efficient'  manage- j  chased,  maintenance,  etc.,  shows  an  '‘Research  work  ha?  been  con- 


70  ff  BK.«$T  TIME 
WILL  BE  HAB 
B\  ALL 


CHALFONTE 

RADDON 

HALL 

The  young,  the  old,  the 
quiet,  the  active — every 
one  enjoys  it  here. 
Dances  and  varied  enter¬ 
tainment.  ITie  market'’8 
finest  foodstufis.  Seaside 
lounges,  cheerful  rooms. 

I  Health  baths. 

I  tmadM  mmtl  LiRpIvedt  CamRsaT 

^ATtANTIC  ClTYj 


balance  slieet  reflect."  Important 
changes  in  the  funded  debt  struc- 


has  increased  alarmingly  in  recent  |  fixed  charges,  $1,000,000  for  depre-  perty  of  the  chemical  company.: 
years.  The  question  of  further  re- j  elation,  $100,000  for  exchange  equal-  Satisfactory  progrcs.s  has  been  made  | 


t.ire  during  the  year  under  ductlon  In  rates  is,  therefore,  large-  ization  reserve,  $500,000  for  special  in  the  utilization  of  these  resins,  and 

®  reiunuing  operai  o  s  up,>u  the  future  trend  depreciation,  and  $142,035  for  bond  the  company  seems  assured  of  a 

and  the  exchange  of  Montreal  Power  fixation.  discount,  leaving  net  earnings  of  steadily  growing  market  for  these ! 

bonds  for  Bcauharnois  Ist  mortgage  <Your  directors  cannot  refrain  $2,245,857.  equal  to  $1.03  a  share,  products.  i 

report  points  ou.  That  reiterating  what  they  have  said  dow.n  from  ?2, 541,966  equal  to  $1.17  Reflects  Improved  Conditions 

7,d50  of  the  oon)pan>  s  3  per  cent  many  years  regarding  the  effect  share  for  15>35.  If.  however,  tlie  "The  Increase  In  the  grf>ss  Income; 
aebenturea  were  redeemea  ana  can-  rate.s  of  the  unjust  appllca-  special  depreciation  and  bond  dis-  of  The  Shawinlgan  Water  &  Power  ! 

celled  during  1936.  Federal  Income  tax.  It  is  count  appropriations  were  made  Company  reflects  the  effect  of  the  ; 

The  profit  and  loss  account  Hho\^s  manifestly  unfair  that  the  custom- j  from  surplus  after  dividends,  net  general  improvement  in  the  business  ! 
I  operating  revenue  up  at  $*-1,99.), 8*8  company,  on  whom  thej^^^aings  would  show  an  Increase  of  world-  The  amount  of  firm  power; 

•from  $21,136,970.  Non-operating  rev-  unavoidably  falls,  should  be 'close  to  $350,000  at  $2,887,892,  equal,  sold  Ehows  a  marked  increase.' 

I  enue  was  lower  at  $2,712,568  as  com-  an  Impost  from  which  i  as  indicated  above  to  $1.36  a  share  There  has  also  been  a  substantial  ' 

I  pared  with  $2.96v.,540  leaving  Pjess  electric  customers  in  Toronto  andjen  the  2,178,250  shares  of  capital  improvement  in  the  sale  of  electri- 
income  up  at  $21, *12, 446  from  $-4.*  Ontario  cities  are  exempt.  It !  ^tnek  outstanding.  Profit  and  loss  city  for  domestic  purposes.  ! 


uiLuiiJu  up  til  t;  liuiii  .p-t.  I  Ontario  cities  are  exempt.  It  I  ^tecK  ouistanaing.  Profit  and  loss 

;  100.51^0.  Operating  I  Is  a  matter  of  wonderment  to  your  i  fiBur®®  for  the  past  3  year.?  compare 

,  up  about  directors  that  the  citizens  of  Mont- 'as  follows  :~ 

I  taxes  ovTr  $«00,00i)  hi^®r  at  $2,u..4,-  continue  to  tolerate  such  an  tn- ,  IMS  193* 

I  230,  and,  after  deduction  of  these  especially  as  your  company. ;  o-g,  r  mJoiiii  ii  7110 nr.R  loo'Jsri 

:  along  with  depreciation  on  a  slightly  „  ^  1  n.™  10  9.4  371 

I  higher  scale  at  $2,4. l,2+i>,  net  income  I  „  hpnefit  to  it«  ^  - 

available  for  fixed  charges  show  al"'  ®  „  ^  benefit  to  its  .^,„„,  1:1.954,3.5s  13, 0«7.800  12., V)4,40.s 

'  »r>ii4T.a,.tir.n  .if  loisofifi  nt  tunsQfi  jCUstomers.  iVr  t»pfnii»  1132,108  90.3.78.5  863.401 

contraction  of  $315,000  nt  $10,898.-  "Meantime  It  Is  significant  that  Porf 1.788,625  1., 580,696  1,5,39,675 

003.  After  fixed  charges,  down  1  „„„„„„  om  j  721,537  665,416  688,8.30 

about  8345  OOfi  at  $3  028  503  n^t  earn-  ®  average  monthly  bill  per  cus- 1  Ta,,,  a  i„,„r,n.',  834,2,53  744,14.3  65,8,862 

about  $340, t  oo  at  net  e  tomer  for  domestic  electricity  ‘  Oonfrai  Expeew.  1,368,241  1,118,94.3  926,1.50 

.  mgs  available  for  divtd^ds  in  the  „n,j,  ,144  4  4/5  cents  i 

!  capital  stock  show  an  Increase  of  .  ,  4V„_  . 

eo-A/vA  .  ...  ofn -AA  J _ 1,.  ,f  a  clay — less  than  the  cast  of  a  tram,  - 

I  $2., 000  at  $7,859. nOO-  Dividends  of  addition  to  the  llghtln"-  of  I  •  •  7.8R9.231  7.660.723  7,49.5.124 

‘‘$6,733,771  and  write-offs  of  $20,000  *v.io  ir.Ai.,,1  .s,  1  f'*- .  .3.901.3:49  4,018,757  4,127,681 

to  nenslon  fund  and  $750  000  to  extra  home,  this  amount  includes  the  r>,pr„iBt,on  .  i.oon.ooo  1,000.000  1,000,000 
to  pension  luna  ana  $.  00  iiuu  to  extra  Innumerable  dome.stic  appll- :  V'  i*i  Drprmation  eno.ooo  . 

,  aepreciatlon  leave  $3bo,72D  to  be  car-  vacuum  cleaners  I 

;  Tied  into  surplus.  Profit  and  loss  ;  ^"shin"  machines  r”friSo^^  i  . 

.  figures  the  past  3  years  compare  j  toasters,  irons  land  ra- ^  2,541.966  2,367,443 


ng.  Profit  and  loss  city  for  domestic  purpo.ses. 

past  3  year.s  compare  "The  company’s  liens  serve  com- : 

munitie.s  in  the  province  largely  In- ' 
i!!.36  1635  1934  torested  in  its  industrial  life,  and  1 

13,68*  996  11,700*065  10.974*371  benefits  of  Improved  condit^s 
1.3M.362  1.367.735  1,530,0.34  are  sccn  r>n  all  sides.  1  ne  emplo>-! 

; - -  ■■  —  ment  situation  shows  marked  im-  I 

*'''932;i08  *^'^:461  provcment,  as  evidenced  by  the  fact 

t.TR8!625  i.,58n!696  i.5,39i675  that  In  many  districts  industries ; 
Qii'ofj  !  served  by  the  company  are  operat-  j 

KlN.fc.lO  IN'!, 14-1  vrt»J,On»  I  .  _  •*  .  • 

1.368,241  1,118,94.3  026, 1.50  mg  at  or  near  full  capacity .  ‘ 


as  follows; — 

!  1986  198a 

;  $  $ 

Op.  rev . 91,999,878  21,186,970 

I  i^n-op-rev...  2,712,568  2,963,540 


Taxes . 

Depreciation. 


Net  Earn . 

Dlvldenda .... 

Surplus. . . . .. 

Pen.  funa . 


Balance . 

Earn,  on  stk . 


24.712,448 

24,100,610 

24,273,719 

8.818,968 

8,159,767 

8,136,688 

2,624.'230 

2,31,5,964 

2,065,659 

2,471,246 

2,410,051 

2,427,372 

10398,003 

11,214,728 

11,644,000 

8,028,503 

3,872,407 

8,6.58,782 

7,869.500 

7,842,321 

7.985,217 

6,733,771 

6.733,771 

6,783,771 

1,135.729 

1,108,550 

1,251,446 

20,000 

20,000 

20,000 

750.000 

760,000 

750.000 

36.5,729 

338,550 

481,446 

31.T5 

$1.75 

81.78 

Wide  Balance  Sheet  ChangeH  _  __  _  _ _  _  . . 

Tn  the  balance  sheet  current  assets  -  reported  at  tho  end  of  1935.  Cur-  |  before  provision  for  income  tax  and  , 

reveal  a  decline  of  over  $6,750,000  at  The  Canadian  Pacific  Railway  Co.  liabilities  show  practically  no  j  represent  the  net  results  of  the 

I  $6,677,877  while  current  liabilities  reports  net  earnings  of  $23,311,110  !  j  1  have  been  |  parent  company  and  its  subsidiaries, 

;  are  $235,000  higher  at  $7,101,206.  As  for  1936.  This  contrasted  with  $22.- I  $1,816,780  to  $6,700,984.  j  ^’Indsor  Ga.s  Co.  and  City  Gas  Co. ' 

:  a  result  net  working  capital  of  $6,-  397,623  for  the  preceding  year,  rep-!  working  capital  figures  for  the:  London.  The  substantial  increase' 

569,002  on  the  1935  balance  sheet  has  resenting  an  Increase  of  $913,586.  i  compared  here- j  jg  attributed  largely  to  sale  of  nat- 

I  been  turned  into  an  excess  of  cur-  Gross  for  1936  at  $138,562,762  show- 1  •  ■  ural  gas  in  the  London  market  for 

I  rent  liabilities  over  current  assets  ed  an  increase  of  $8,883,858  over '  ‘"f*  >2.44  heating  purposes;  a  market  that  was 

i  working  expenses  at|CurrwA^  ,  .  6,70o,9S4  4,883,204  5,367,876' first  developed  in  the  fall  of  1935.  ! 

'  working  capital  of  $16,-  $115,251,651  showed  an  increase  of  j  •  ••  1.87M87  1.888^81  2,162,066:  q^he  same  proportionate  increase' 

i  rnn’wni  nuci  "^^venra  i  ov®!"  4he  comparablo  fig- j  Wwkin,  t'apifal .  4,821,697  2,994,323  3,205,810  j  is  not  expected  for  the  final  quarter 

'  arr?omparcd  herewS^--  "  I  “T  ^ !  Among  the  assets  on  the  balance  of  the  company’s  fiscal  year  which  : 

1  For  the  month  of  December,  net  |  sheet  principal  changes  as  compar- !  ends  on  March  31  although  the  num- 1 

1  ^8  ‘T  earnings  were  shown  at  $3,641,807,  i  ed  with  1935  .are,  unamortized  bond  !  her  of  heating  consumers  in  the; 

Curr.  MMis  i compared  with  $3,306,013  for  De-  discount  un  at  $4,714,023  from  $3,-'  London  market  is  considerably  hlgli- 

I  *  "  _!J _ _ _ - _ ! _ ®  I  eember,  193a,  representing  a  sub- 1  132,779;  inventories  up  at  $1,006,505!  er  than  a  year  ago.  C'^nsumption  is, 

Netw.c.......  *423.309  0,369,002  16,674.053  j  ^‘“nti.al  incrcaBe  of  $235,793.  Gross  i  from  I$973.560;  cash  on  hand  up  at  I  determined  by  weather  conditions  to 

“•ixre«0fn4rfentUabilHie.0V9rcurrenta«et«  ian^Jc7eMe^of'$67V^^4'^^whi1e’wn'lk‘*i  loans  |  a  large  degree  and  extremely  low; 

o4A^iriAot,«  AhAno.QA  A  fA  '  •  of  $  6  ( 1  „  1 4 »  w  h  1 1 6  w  o  fk  *  |  u  p  ut  $2,910,0o8  from  $1,976,204;  re- I  temperatures  prevailed  iii  .January. 

Some  significant  changes  arc:  mg  expenses  at  $8,711,395  showed  an  i  ceivables  iin  at  $1  737  968  from  ti  '  Ami  TCAhnnrv  1936  ' 

shown  In  the  bal.ance  sheet  of  the  !  increase  of  $436  142  ‘  ^oa:  « '  a  t  ?L.3.,.ib8  from  $1,- ;  and  February .  lJub.  .  x.  ■ 

company  from  the  previous  year.!  F’ollowing  are  the  gross  earninffs  '  **  '  fiscal  yeai  en  ed  .  aic  o  , 

Tot'll  assets  at  *169  897  755  are  uni  ^  j  ^  carnings, ,  $,lb4,131  from  $438,064.  Tot.al  assets;  1936,  the  company  reported  net  pro-: 

.$6,240,000  a ’further  ’substantial  in-  month  of  DecembeT*'anT  for''  he  ^  1  HG8.680.  before  taxes,  as  com-  . 

crease  being  shown  in  securities  of  ?weh'e  monthr?  lOSrLdod  win! !  lU  ar4  compared  with  .$176.-  pared  with  $253,367  m  the  preceding, 

subsidiaries  and  other  corporations  ™mbeTw  th  cLn^^^^  '  n  ’  n  r  changes  among  I  year.  This  was  equal  to  66  cents  j 

which  are  up  at  $160,479,114  from  I  i  SS-ofnnn  f  tsfaTi  a^a  i  P®**  J’'!  ! 

$149,716,499;  exchange  during  the  I  1956  193-.  inr  ?8i.o96,000  fioui  $86, 471.000;  ex-  jn  net  earnings  for  the  fir.st  nine: 

year  of  bonds  of  the  company  for!  $  8  t'  i  «of“A®A.’'®f®i‘'l®  '*P  $396,620  from  ,, months  of  the  current  fiscal  year  is, 

$22,583,300  of  Beauhamois  1st  mort- 1  I'???  isn^^r  ®^«al  to  2.3.1  rents  per  share  on  1 

gage  5’s  more  than  accounts  fori  ^  ®  f/’  t a  fo  ^he  706,192  shares  of  common  stock  1 

thl.s  increase.  Government  and  mu- i  3,541,807  3.305,013  ^15, 793  j. a  !  outstanding. 

nicipal  bond  holdings  are  down  at!  —Twelve  Months  Ended  Decemb|.r—  i  “P  -  - 

$2,592,344  from  $10,303,300;  recelv-l  ,  5.54. .14  from  .$,1.3,889,  Soo  Railway  Net  InCOmC  In  I 

ables  are  up  at  $2,403,374  from  $1.-  j  Gres  138,562.762  129.678,904  8.885.858  :  Biff  Gain  In  Oulimf  ,  T  I  Irs  ft5>o  i 

561.1U1;  cash  and  call  loans  up'at  I  H5.25i.65l  I07.28i.380  7.970.271  Big  l-am  in  uuipm  1936  Up  At  $2,005,932  j 

$1,404,902  from  $1,327,260  while  there  I  wt  Tl.Jii.liO  22.397,523  “3,586 !,.  report.  Julian  _  ! 

is  an  item  of  $2,177,483  for  unaraor- 1  .  toiiowini;  «re  the  pro8.i  and  net  earn-  ■  President  of  the  company,  Minneanolis  St.  Paul  &  Saull  Ste.  | 

tized  bond  expense  that  did  not  ap- 1  tn  the  beuin- .  part:-  ,  ,  ,  .  '  Marie  Railway,  subsidiary  of  the  | 


CANADIAN  PACIFIC 
REPORTS  GROWTH 
IN  1936  EARNINGS 


With  $22,397,523 
in  1935 

DECEMBER  UP  SHARPLY 


i  Div’i.lKmIa  . . . 
Contiugeut  Roery^  , 

;  Surphji . 

I  l^revious  Surphw.  .  . 
'  Trans,  from  fV8fr\'® 

j  Prior  Inp.  Tat . 

1  Inwiranco  Rrsfrv*,  . 
f  Amort,  Bond  Disc 
!  Add.  r)ppr<*c,  . 
j  Exchange  FunJ.  . . 

;  Balance  Forward 
'  Earned  Oc  ^tock. 


i;S!:g  tasriillWIDE  PROFIT  GAIN  ! 

i.flon.noo  1,900.000  1,000,000 !  _  _ 

Sj;»“  BY  UNION  GAS  CO.  I 
9-MONTHS  PERIOD: 

820,(105  I,40fl.27«  1,178..318  -  ! 

704,7191 2,3i2,.53i  ‘  Net  Eaiminss  Increased  Almost  | 

t80..504  'looi'dwj  i  200  P.C.  at  $262,706  as  j 
2,;87.4i4  Against  $99,397  | 


973.889  2,312.531  . 
11.17  IL0»; 


BIG  NEW  MARKET 


,  -  I  Toronto  Bureau  The  Financial  Time*  j 

'  xAffer.lcductine  1269.170  ^aid  for  1935  income  tax.  TnrAnto  — Fni.ru  Gn  d  Pn  rtf  PanniLi  i 

'  ‘Before  writf-off  to  Special  depreciation  and  lond  i  J  OrOniO.  L  nU)U  Uas  LO.  Ol  UanaUa 
i  discount,  I  Ltd.  reports  net  earnings  of  $262,-  ! 

$Vorking  Capital  Vp  Sharplv  '  months  ended  De- ! 

'  I  cember  ol,  1936.  as  compared  with] 

III  the  balance  sheet  net  working  i  net  earnings  of  $99,35)7  in  the  same 
capital  at  $4,821,697  shows  an  im-  i  period  of  1935.  These  earnings  are 
pro\ement  of  $1., 827.009  over  that .  after  deduction  of  depreciation  but  ' 

ror»rxT‘f4::.#?  r.  *  iUr.  lAO-  .  .  .  .  _  *  .  . 


giELgg 

FENCE 

Ornamental  Iron  Fence 
•Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

I'actories.  Schools,  r.awns. 
Tennis  Courts.  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


I  or  real  (•nca 
service  call  on 
us.  Ctitaldj!6ue 
and  estimates 
furnished  on 
request 

The 

Steel  Comnany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS. 
RENTALS. 

Barn’.  i.an<ls,  Mortsuge*  and 
Insurance 

200  TORONTO  GENER.AL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


—December — 

”5  ’  '"i'  Change  reserve  up  at  $396,620  from  ■  , ‘month's  of’t’he’current  fiscal  year  is  1 

12.253. 202  1  1,581  2110  67 1 .936 !  $•'^'*’•*'26 ;  Contingent  reserve  down  at  poual  to  ’’3.1  rents  per  share  on  1 

8,71 1,395  8,275.252  436,142  I  $1,180,955  from  $1,226,996:  dcprocia- ;  706  19’’  shares  of  common  stock' 

■'  3,541,807  3.3o'6.oi3'“F5:7'^'y:f,Tr®7®  $14,831,642  from  ,  ^,^,t^,j^nding. 


Rig  Gain  In  Outpat 


UW.IU  CApeu.-r.  tuut,  u.,x 

pear  on  the  previous  balance  slieet. '  1936— 

Among  the  liabilities  .$5,000,000  of  I  Dpcembjr  .  . 
2iorr  serial  bonds,  $10,000,000  of  |  •  • 

SVa’s  of  1956,  and  $22,588,300  of  3Vi’s  i  .Srptemb/r  '.  ! 
of  1973  —  a  total  of  $37,588,300  of  Au«ust  .  .  . 
1st  and  collateral  trust  bonds  —  re- |  ■{“'v  .  .  .  . 
place  $27,615,000  of  5’s  of  1951  shown  [  ‘  *  *  * 

on  the  1935  balance  sheet.  Outsland-j  April  .  '.  *. 

Ing  3%  convertible  debentures  arc !  ■  •  • 

down  at  $22,596,700  from  $26,823,550;  '  jammr7  ." 
payables  are  up  at  $4,112,462  from  1935 — ’ 


NVt  ~2'373TTTi^  “nj97,57J  -973,516  ! 

Followilljr  are  the  prosa  ind  net  earn-.  "  prosidcut  of  the  Company, 

ng8  for  each  month  black  to  the  bet^in*  in  part*. — 


Soo  Railway  Net  Income  In 
1936  Up  At  $2,005,932 


TOOLE,  PEET  &  CO. 

LIMITED 

FlN.VNl'IAL  AGEJTTS 

AppraUers  and  Valuators 
Estatas  Managed 

CALGABT  CANADA 


DETROIT-CANADA 
TUNNEL  HAD  LOSS 

Deficit  of  $244,514  Reported 
For  10  Months — ^Traffic 
Increased 

Detroit. — The  report  of  Detroit  & 


Celling  .Agents  to 
^  IVhoIesaie  Trade ; 

iMitBJUIIX  GORDO^f  St  SOX, 

LIMITED 

M  Toronto  St  Montreal 


$4,062,034;  accrued  interest  up  at ,  Dr-cembe' 
$1,282,856  from  $1,098,861;  and  cap- 1  ocrob*'’’’ 
ital  and  surplus  up  at  $98,597,455  !  September 
from  $98,258,560.  1  A.i-ust  . 

Gas  Held  Its  Oyvn  ju/p  . 

In  presenting  the  report  J.  K,  .\oi  -  ;  • 

ris,  president  of  the  company,  says  March  . 
in  part: -  Frbru.xry  . 

"The  bu8lne8.s  revival  of  the  year  Junua'-y 
is  reflected  in  our  operating  reve- 
nue  which  shows  an  increase  of  iT-.iii-.v 


Auuust  .....  12,009.638 

July .  1  1,577,429 

June .  10,957,610 


„  V  ".N’ftw  contracts  and  additions  to 

*I2,25L202  $3  54^807  Contracts  secured 

12.116,559  3!538!65 1  '  during  the  .vear  for  the  supply  of 

1  4,249.421  4,403,183  1  primary  power  amount  to  a  total  of 

I4.jI2,I64  3.422.884  I  97  009  hnetift  nr.wor 

12.009.638  634,484  .  “  ir-r 

11.577,429  979  099:  '1*®  output  troin  tile  company’s 


Minneapolis,  St.  Paul  &  Saull  Ste.  j  Canada  Tunnel  Co.  and  subsidiary 
Marie  Railway,  subsidiary  of  the ,  receivership,  for  10  mouths  end- 


10,957,610  1,1 75,549  i  generating  stations  during  the  year 
lo’5fll'23  5’  !:33?  4??  '  4.125,077,870  kilowatt  hours,  and 

10.579,577  r,347'733 !  fc"’®''  pui'chaseti  tinder  contract 

9,280.591  '867,397 ;  umouuled  to  690.360.438  kilowatt 


O.  V.  R.,  reports  gross  earnings  of  |  (,(j  oct.  31,  1936,  certified  by  inde 
$1,946,758  for  December,  1936,  aji  j  pendent  auditors  shows  net  loss  of 
compared  with  $1,717,625  in  1935,  ■  $244,514  after  depreciation,  amortiz 
and  ,$1,613,290  in  1934.  Net  operat-  '  ation  or  debt  di.scount  and  exiien-st’ 
ing  deficit  for  the  period  was  up  at  j  aud  provisions  for  amortization  of 
$44,662  from  $35,843.  'laud  rights,  franchises,  etc.,  butbe- 

Twelve  months  gross  rose  from  i  fore  interest  on  funded  debt. 
$23,728,780  in  1935  to  $26,551,952  in!  The  consolidated  balance  sheet  as 


11.581.206  3. 306.013  ; Kiiouaii  iiours,  a.s  compared  i  ,  “I.* - 

1  1,859.007  3.455,408!  5vith  4.474.0.52,174  kilowatt  hours  for  iP*'  Vviscou 

i  D>®  yc^u- 1»35.  ‘ 

13.445,554  3.290.218!  j  ^  , 

10.936,576  508  339;  addition  to  the  company’s  own' sross 

11,1.79,567  1.526,181  1  output,  851, 728. 654  kilowatt  hours  !  Net  oner,  del 


..  ^  rtrcorMi  T'OTt 

^  nue  which  shows  an  increase  of  Mnn.-it. 

'  $862,907  derived  from  all  snb-divi-  ri.'n.ir  •>  nn*  t  'Tui'tLii* 

i  sions  of  the  business  excapt  gas.  ti  ■.ucii  t!..'  r'.ti  ..z  lo  iifi.x 

'which  while  holding  its  own.  does 
not  show  any  increase  over  Iasi  an.)  tl.at  th.-  tonn.igf  f..r  i'-  . 

I  year’s  figure.s.  1  s.t  »•.  '•..•■n-.i.  The  |i... 

,  "Unfortunately  ihe  Inoroas...!  re- 

,  venue  was  more  than  all  absorbed  i;.8i  <•  hm  tin-  i.n  ii 


9 'in  9  58  'vere  purchased  for  sale  us  second- 

9.')86.542  liir?  597 !  “''y  TP'*’  figure  compares 

1  515.608  ro47;235  I 'vith  811,238.149  kilowatt  hours  pur- 

8655019  850.144 ;  chased  for  similar  purposes  in  the 

.,256.0^3  204.313  1995,  The  total  amount  of 

'•r».'i>Tt  |•o7^’|■  I  Pobl  secondary  power  w8.s 

M.in.'iccr  ll.  w  2.252.1:09  6,31  kilowatt  hoiir.s  in  1936. 
ii(>; f  .,mi  t  ‘Miris..  ‘  as  cimii'ured  wil  l  2, 219, 579.308  kiio- 
' I  wa'i  he  irs  in  193.5. 


low:  _  j  807  and  liabilities  incurred  by  re- 

-  -  =  o  <  I '-.’.VxT  I  O'"  trustee  $501,795. 

NVt'opcrI’def.  .  !  '  44;662  *  '  IIm\\  'i'P®  Company  lias  been  iu  pro 

1 2  mo8,  gross  .  .  2  6.551,952  23.728,780 1  ceedings  for  reorganization  under 

Nft  oper.  inc.  .  .  2,005.932  < |  geotlon  77-B  Since  Mai'Cll,  1935,  b\ 

*  ■  —  ■  j  decree  entered  Oct.  31,  1936,  the  cor- 

Saskatchewan  Has  First  poratlon  was  declared  insolvent  and 

.  C  V  ^P®  trustee  tvas  ordered  to  cau.se  a 

Fnone  Increase  O  Xears(np^-  Michigan  corporation  to  be  or- 
- - -  I  gaaized  under  name  of  Detroit  and 


as  conirured  w  ii  i  2,219.579.308  kilo-'  R*-sa. .  -Bureau  The  Financial  Times  |  Canada  Tunnel  Corp. 
wa'i  heirs  in  1935.  Hegiiia.  -  Indicatin;.'  a  change  in]  The  trustee  .state.s  that  improved 

‘‘Tlie  total  cncr.gy  generuiod  and  i  tlm  ecoiioniic  outlook  on  the  prai- i  husiuess  condition.s  in  Detroit  and 
purclia  '.  d  for  all  purpo.se.s  w  as  i  i'j.j.  an  increase  iu  the  number  of  j  Canada  cuused  increase  in  tunnel 
5,607.16  .962  kilowatt  hom-s  iu  19:16. '  l  aral  relophone  buhseribers  has  ;  traffic. 

as  coni;  ared  with  5.315.290,623  kilo- i  heoii  shown  by  the  past  year's  re-'  - — 


i  by  increased  expenditures  for  pur-  799  i.ms.  The  i-ouinirc  imn.ii.oi  i 


278.- 1  wait  lio  irs  in  1l!:’5. 


5;i,siiiit<  hc'.van  for  ibt-  first' 


chased  power  and  taxation,  and  had  ■‘■9  _  -  - .  .  . . . . 

it  not  been  for  the  saving  in  fT’.ed  '  toJ7®in 'I'lr  T  '  '  '  ’  j  Power,  as  roniparod  w  ith  1 ,1 11.394  -  v.  lien  there  were  72  494  subscribers, 

I  charges  resulting  from  our  exten-;  -  1  horse  fiowcr  In  1935.  land  the  low  point  was  seen  iu  1935  | 

!  slve  refunding  operations,  our  net;  The  Fhmuelal  Times  reaches  a  “Duriig  the  year,  fiuther  exten- j  when  only  40.122  were  linked  to  tlie  j 

income  would  have  been  adversely  i  class  of  people  who  are  In'erosted  sions  amounting  to  26-5  miles  of ,  rural  telephon-e  system.  An  upward  | 

atfaeted.  Happily  the  aaving  tn  fixed  |  and  able  tii  buy  Imestment  scoari-  transmission  and  distribution  linos,  trend  is  confidently  expected  during 

nlinaaaie-ju>iitxx.^d-_t^^  and  1  il>..  to  serve  twenty  additional  towns  aud  [  the  current  year,  1 


:*fir  ?. \ 


'TliP  nuak  load  on  flu*  ('oiij|>aii.\ ’s  |  tiuio  in  f.ix  yearri. 


1.ljo.T5:i  liors-o:  TUe  peak  was^  miohud  in 


junvor,  as  roniparod  with  1 ,1  llwU-4  *  v*  liru  there  wert*  7-404  subscribers.  I 
horse  power  In  1935.  !  and  the  low  point  was  seen  iu  1935  I 


Stop  advertising  and  you 
let  your  business  run  on 
niomentum,  and  momen¬ 
tum  is  a  gradua’  move  to¬ 
ward  a  dead  stop. 
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CONTRACTION  IN 
NET  PROFITS  OF 
MONT.  ISLAND  CO. 

Montreal  Power  Subsidiary 
Again  Reports  Balance  ln> 
adequate  for  Depreciation 

CLAIMS  OirrSTANDlNG 


Bond  Market 


New  Financing  Responsible 
For  Easier  Price  Tenden¬ 
cy  in  High  Grade  Section 
— Irregular  Prices  For 
Corporation  Issues  — 
Montreal  Issue  Features 
Municipal  Group 


Dominion  Issues  Represented  Bulk  of  D0M.-SC0TTISH 

Bond  Financing  tor  Month  of  Januo^ry ,  ^  * 

A  substantial  voiurnc  of  Dominion  '  of  ^hich  the  firist  fnr  maiiin-  /IiJOLiIil/  111 vIiLiAOLiI/ 
ajid  Provincial  finincinf:  wan  com-  totalling  .t  j.OOh.OhO,  cal•r^  n  1/  I  A  A  r  M  *1* 

Pletcd  during  .,anuai-.v.  nhilc  r...  ,  DY19PERCENT 

corporation  is,iucb  were  compara-  offering  prices  range  from  tVGi'fr  to  _ 

'o  ^'006.  Rgures  Revealed  in  Prospectus 

uuno}  A  Company.  Aggregate  Do- 1  Municipal  issues  sold  during  the,  Nl,....  e'sen  nnn 

minion  of  Canada  direct  and  guaran- .  month  were  sniiill  Price  trends  of  j  •'Ciating  lo  ^ew  ^7oU,UUU 

teed  issues  sold  amounted  to  }I73.- •  Canadian  goternnicnt  and  imiiiicipal.  Bond  Issue 

500.000,  and  included  the  issue  of  bonds  during  tbc  month  remained  i  - — - 

. .  -  -  256  DIFFERENT  SECURITIES 


BY  19  PER  CENT  1  raiisier  Agent 


130.000.000  Tbrcc-niontb  Treasury  '  relative^'  firm  in  view  of  the  vol- 
Bllls  for  refunding  purposes,  sold  on  i  ume  of  new  issues  offered.  ,\n  easier 
a  .759%  cost  basis  on  .lanuary  29th. '  tendeney  was  in  evidence  toward  the 
The  Dominion  Government  entered  '  close  of  the  month. 


Taronlo  Buraau  Th*  Financial  TImaa 


Mumapi  c™,.  x,.  off 

—'i  »7 »' «»-»»» «'  i-.  : 

vt'ouR  vear  This  is  ^rrihnui  L  Toronto  Buraau  Tha  Financial  TImaa  issue  Consisting  of  $30,000,000  Seven- ;  $7,000,000  Nova  Scotia  T.ight  and  lateral  trust  15-ycar  4%  bonds  of 

aimual  renort  iLrc7seri  icc  re!  Toronto.  --  Practically  coincident  year  214%  and  $55,000,000  Thirty- j  Power  Company  4%  l-'irst  Mortgage  Dominion-Scotfish  Tnvestmenfs,  l.im- ' 

Dense  additional  rovalHcs  mrl  "'’*^1’  I*’®  offering  of  the  $36,000,000  year  3%  Bonds.  The  1944  maturity  ;  Bonds,  due  1957.  offered  at  99.  to  ltc*l.  reveals  that  net  assets  of  the 

igjjpg’  '  Issue  of  C.  N.  U.  bonds  last  week  was  offered  to  yield  2.33%,  and  the  !  yield  4.07%.  Donnaeopa  Paper  1  ora- '  company  increased  from  $2,794,990  1 

„  ■  the  high-grade  bond  market  tveak-  1967  maturity  -3.10%.  The  proceeds  ;  pany.  Limited  issued  .$750,000  .5iA%  1  on  May  31.  1936,  to  $3,328,010  on 

/mn  revenue  of  $760,-  abruptly  with  no  present  in-  of  the  issue  will  be  used  to  refund  Ten-year  Notes,  which  were  offered  i  November  14.  1936  This  Improve- 1 

*3  ”  non-operating  rcv_cnue^  of  dicatio.u  of  strength.  The  drop  in  the  March  1st  maturity  of  5%  War  1  at  100.  the  proceeds  being  for  exten- |  ment  of  $533,020  in  614  months! 

*11  i!’  S764,789.  prices  during  .January  was  the  most  Loan  Bonds  which  arc  payable  in  sions  and  working  capital.  Woods  I  amounts  to  19  p.  c.  and  compares 

7q«  °  cotnpjjrcs  with  .$764,999,  in  goyere  since  that  of  last  October.  New  York  funds.  Manufacturing  Company  arranged  I  with  a  gain  of  $563,866.  or  25.2Cr.  I 

r-A  ♦'ixes.  interc.sl  and  except  for  that  one  month,  has  new  issue  of  Dominion  of  Can-  the  refunding  of  outstanding  6%  |  Net  assets  were  as  low  as  $1,160,218! 

fixed  charges  amounted  to  $669,303.  ^o  parallel  in  1936  which  was  no-  ada  Guaranteed.  Canadian  .National  Bonds,  issuing  $700,000  3%.  ,3t4%  on  May  31,  1932.  so  that  there  has 
P  rrom  j(>.i-.4^,  leaving  surplus  table  for  its  regular  upward  tiend  Railway  Bonds  was  offered  in  Can-  and  4%  Serial  Bonds,  and  nfteen- 1  been  improvement  in  assets  position 
’’  decrease  from  while  the  average  yield  available  j  ada  to  provide  funds  for  payment  of  year  4*3%  Straight  Term  Bonds.  The  of  186%  since  that  depression  low.  > 

■,  ii-,bbl  a  year  ago.  j,ji  Dominion  of  Cana,da  medium  j  temporary  loans  and  maturing  obli-  aggregate  new  corporation  bonds  The  bonds  now  being  offered  rep- ^ 

This  surplus,  ii.s  stated  In  the  re-  term  bcuid.s  w  as  1.925%  in  -January,  j  gallons.  The  i.ssuc  consists  of  $16.-  sold  during  toe  month  amounted  to  rc.scnt  the  balance  of  the  issue  rc- 1 
port,  inadc^uato  as  it  is  for  the  pur-  the  .average  price  dropped  from  |  600.000  21,4%  Bonds,  due  February  $10,225,000.  malnlng  after  holders  of  units  of- 

pose,  has  been  transferred  to  depre-  105.89  at  the  beginning  of  .January  j  1st.  1944.  which  were  offered  at  99’4.  Demand  for  well  secured  Cana-  preferred  and  common  shares  had' 
ciatlon  reserve.  The  company’s  cn-  to  10J.61  at  the  end  of  the  month  to  yield  2.3904-.  and  $20,000,000  3%  dian  corporation  bonds  continues,  exercised  their  right  of  exchange  as  ! 

gineera  estimate  $150,000  as  neces-  and  the  average  yield  rose  from  Bonds,  due  February  1st.  1952.  of-  and  additional  Issues  for  refunding,  arranged  last  November.  The  pro- ^ 

sa.ry  annual  provision  in  this  respect  1-831%  on  .January  4  to  2.111^8  on  ,  fered  at  991^:.  to  y  ield  3.04%  and  as  well  as  new  mancy^-roay  be  an-  ceeds  of  sale  of  such  balance  will  \ 

for  existing  property  and  plant.  The  .January  30.  Likewise  fhe  average  j  callable  on  February  Ist.  1948  Early  tlclpated.  Table  giving  new-  Cana-  ugpd  ag  further  Investment  capi-i' 
directors’  report  also  states  that  price  on  .all  Dominion  long  term  |  in  the  month  the  ITovince  of  Onta-  dian  bond  financing  In  January.  1937  (g.!  for  the  company.  It  is  estimated  1 
capital  expenditures  for  the  year  issues  dropped  from  108.30  on  .Ian- 1  rio  sold  an  issue  of  $20,000,060  compared  with  the  same  month  in  (jjgj  proceeds  will  amount  ' 

ajnoonted  to  $107..582.  principally  for  uary  4  to  106.55  on  .January  30  tend  |  Serial  Bonds  maturing  from  19-43  to  1936  is  as  follows;—  *_  $'M0  710  i 

servitudes  on  flooded  hands.  There  average  yield  obtainable  on  the  long  1  .  "  ’  _„„,x  .  i 

are  ontatandlnir  niimcrniiK  nlhnr  from  "  99c'  i  Oovfrnment  und  Monlcip.l  I71p  171/  177/  As  a  rCBUlt  of  the  exchange  of 


are  outstanding  numerous  other  term  issues  rose  from  2.99^8  i  n  a m 

flooding  claims  w^blch  It  will  he  the  3.10%  with  an  average  fnr  the  month  !  Don.  Cov.  nir.  pnd  CH  .  4  88.oofi.poo  *120.400.000  *120.400.0*0"  * 

ob.iect  of  the  directors  to  dispose  of  of  3  056%.  Pcm.  Cov,  Trra*.  BUI .  44.ooo.ooo  44.000.000  44.000. 000 

Without  undue  cost.  Dossibly  reflecting  the  -«luiess  |  ? d  SSS  iovooo 

The  annual  meeting  of  sharchold-  In  medium  and  long  term  bonds,  the  Qu,bec  nnd  Men.  Mumc .  70.000  m.soo  .  loi.ipo 

ers  will  be  held  on  Wednesday  Feb-  issue  of  $30,000,000  Federal  treasury  \t>..tern  Municipal .  100.000  .  100.000 

ruary  17,  at  2.30  P.M..  in  Montreal,  bills  sold  on  January  29  to  give  the  |  .  jiTo^oMOo  *I94,540.000  'tDOAcTo 

rue  0.759%  as  compared  with  0.747%  on  SoW  m  Canada .  »  44,408,1I4  J1ll.006.4n0  JIIO.440.000  *4Sb.400 


to  $210,710. 

177  7  As  a  result  of  the  exchange  of 

Pefundtnn  New  Money  Unite  for  bonds  and  the  sale  of  re- 


British  Briarcraft  Offers 


•  ^  ^  a?  aaS'aS*  ^ . '  tnaining  bonds,  tbo  capttaHzatJon  of  i 

Cov,  Treaa.  BlUa  ..  ..  ^9.000.000  000.000  SS.OOO.OOO  •  .  .  *.*  ,  *  « 

incaii  nir.  nnd  Cid.  .  .  “j^o.ooo  20.000.000  20.000.000  the  Company  will  conalbt  of  $<50,000 

rio  Municipal  .  B8.314  21^.000  50,000  I6S.000  of  A%  15-yoar  bonds:  $2,456,800  of  [ 

::.m";C,:rp.i’^T' ll'oZ  'ZZ  5%  preferred  s.oek  and  86.153  of, 

_ _  -  -  _  no  par  common  Pharos.  This  repre- 

loiaU .  H4^.508.JI4  $106,006,500  $195,550,000  $456,500  smts  a  reduction  of  $528,000  pari 

.n  Canada .  *  44  sosTTa  sTTI  nos'Un  iTTi^Ts'iT^n'^i  value  of  preferred  slock  since  May 


the  three  preceding  issues.  With  the  A. . !!  ssioooiooo  nyooo.ooo  84;ooo:ono  31.  1936,  and  increase  of  29,153 

fhr,  iam,..  anirt  No7  cm-  '  Bntam .  SharCS  of  COUimoD  StOCk. 


600  Shares  Preferred  Stock  exception  of  the  issue  sold  Noxom-  '  “  an  am .  .  .  . ILll.Ll 

_ _  her  30,  1936,  at  U  cost  basi.s  of  lolal* .  *144,508.314  *I96,006.400  *194.440.000  *416.400 

r  .  B  -ri.  .  .  -r.  0.76'6%.  this  is  tbo  highest  cost  on  1 - ^ - 

i  MONARCH  KNIT.  ■  PREMIER  TRUST 

of  600  share.-}  of  6%  preferred  stock  tp^m  bonds  are  distinctly  .not  faillt*  A  IlUlTIUjll  IllUUl 

at  $100  in  British  Briarcraft,  Ltd.,  favour  with  large  institutional  in  '  CADIUrn  <PO  OA  A  1  DIlCIAirCC  A  AI M 
recently  incorpor.atcd.  A  bonus  of  vestors  and  that  all  long  maturities  j  I*  11 K  A/  JN  A  |)ll^|jir^3a|lll 

two  common  shares  is  to  be  given  yf  recent  offerings  haxc  been  a  drag  |  ' 

with  each  preferred  share.  The  pre-  on  fhe  market.  The  over-surplus  of;  pnrrrnnPn  QlfinP  P  AnMIlf/'n  UiriirD 

ferred  is  redeemable  at  not  more  long  term  issue.*  has  undoubtedly;  fllLrCllRLl/  uIlnllL  afnAlllllUJ  IllUnCll 

than  $110  per  share  at  60  day.s’  no-  affected  bond  prices  as  a  whole  while  |  I 

lire.  British  Bria/craft  proposes  to  changes  in  U.  S.  Federal  Reserve,-  -ae  ci-  •  i  r* _ -  d  e  mo 

f-ngage  at  Brantford.  Ont..  iu  the  Rnarrl  re.oiilroments  has  caused  sotno  I  C®***P®*^  ®  Share  Ul  Gtom  Revenue  of  $125,828 


MONARCH  KNIT.  PREMIER  TRUST 
EARNED  $2.30  A  '  BUSINESS  AND 
PREFERRED  SHARE  EARNINGS  HIGHER 


f'ngage  at  Brantford.  Ont..  iu  the  Board  reciulroments  has  caused  sotno 
manufacture  of  briar  pipes  and  liquidation  of  Canadian  securities, 
ether  articles  In  which  an  artificial  These  factors  have  contributed  to  J 
wood  compo.sitJon  known  as  “Como-  weakness  In  the  market  during  tbo 
llte’’  is  employed.  The,  rompany  has  past  month  and  there  is  as  yet  no' 
exclusive  rights  in  tbo  Dominion  for  sign  of  opposing  forces  that  might! 
I  be  manufacture  and  sale  of  “Como-  tend  to  put  prices  up.  I 


the  Year  1935 — Attributed 
to  Competitive  Markets 

UQU1D:^L50  LOWER 


Compares  With  $109,444  in 
Previous  Year 

ASSETS  ALSO  INCREASE 


I  As  of  November  14.  1936,  the  com¬ 
pany  held  ’2.56  different  investments, 
including  226  preference  .aud  com¬ 
mon  stocks  of  which  201  were  listed 
on  recognized  stock  exchanges,  di.s- 
trlbutcd  geographically  as  follow.'!. 

!  based  on  market  values: 

;  Udllarli, .  7184*-. 

-  Gr.  PHlein  and  Brtliah  depend.  6.4U*', 

;  Furope  (excluding  Cr.  Britain)..  01 
United  Slate,  ..  ..  ..  ..  ..  20.42'. 

South  America .  1.11'r 

ITHREE  AIR  UNITS 
OF  NORTH  UNITING 


and  Registrar 

Experienced^  Obliging  Services 

Lnquiries  Itivitcd 

Crown  Trust 

Company 

WILLIAM.  I.  GIAR,  Prr.iden', 

JOHN  .ttNMNS,  V-ce. President.  IRVINo  P.  RLXKJRO,  Oen  Mgr 

Executors  Trustees  Financial  Agents 

393  ST.  JAMES  STREET  WEST,  MONTREAL 


Notice  to  Holders  of  Debentures  of 
Former  Municipalities  of  Windsor,  East 
Windsor  (Ford  City),  Walkerville  and 
Sandwich 

The  Protective  Committees,  formed  by  holders 
of  debentiires  of  the  above  municipalities,  have  sent 
out  letters  to  debenture  holder’s  who  have  deposited 
Jheir  debentures  with  those  Committees,  advising 
’iiem  of  the  present  position  with  regard  to  the 
W'^indsor  Refunding.  Copies  of  such  letters  may  be 
(■btained  on  application  to  the  secretaries  of  the 
^spective  committees,  as  follows: 

■'Vlndaor— W.  F.  Menroy,  SOS  Street.  TVmmte,  Ontaiie. 

>  .a,at  WlndMtr— T.  D.  Delamere,  10  Adelaide  St.  E-  Toronto. 
’Valkerrllle — W.  F.  Menroy,  802  Bay  St.,  Toronto,  Ontario. 
‘•Hodwleli— W.  S.  Md>onne4l.  S20  Bay  Street,  Toronto,  Ontario 

It  Is  the  Intention  of  the  Protective  Committees  to  make ' 

->  full  statemeuf  in  the  pr»ss  at  a  later  date  of  all  negotiations 
xnd  proceedings  Uiat  have  taken  place  in  connection  srlth 
the  Plan. 

The  Debentiire  Holders*  Protective  Committees 


-  *  *  la  Toranto  Bur,au  Tha  Flnaaclal  TImaa  i  Taranta  Buraau  Tha  Flaanclal  TImaa  —  _ _  _ _ _ _  _ _ _ _ 

-  ’I’oronto.  —  Operating  profit  of;  Toronto.- Premier  Trust  Co„  Tor  '  Canada  From  Yukon  lo  '  1’!!^ 

r»  I  f  na  .  .'looicipal  narKCl  ! -Monarch  Knitting  Co.  dropped  to ,  onJo.  had  a  further  increase  in  groBs  ntiehee  ,  new  ter pI lot 

oank  Or  IVIontreBi  vaets  Most  of  tbo  interest  in  a  rather  ;  ,$5,:;_73ig  m  as  compared  wltli  j  revenue  during  1936  and  reports  not  portatlon  mi 

Rrantfnrd  nrd>4an»iirf.«  HUict  municipal  bond  market  during  $io7.71S  in  1935  and  reduced  net  |  profit  of  $33,945,  after  taxes,  as  com-  Toraaia  Bura.u  ThTFia.n.i.i  ti-..  «enzio  Air  I 
Dranttord  debentures  was  centered  m  the  profit  to  $17,238  which  was  insuffi-  pared  with  net  profit  of  $27,882  In  :  x  romn  n  r  serves  nor 

-  new  Montreal  .$6,500,000  issue  which  cieut  to  cover  preferred  dividends  of  |  1935.  •  Paid-up  capital  was  increased  *  1  t  ^  ^  borta,  Brltli 

I  he  Bank  of  Montreal  has  been  was  sold  to  a  large  syndicate  headed  $52,500.  NVn  profit  was  equal  to  I  to  $662,977  at  the  end  of  19.36  from  h^rviccs  i.imiica  unites  in  one  vest  Terri 
awarded  $215,000  of  3 ‘i%.  serial  de-  by  the  Bank  of  Montreal  at  96.^5  $2.30  per  share  on  the  7.500  shares  j  the  $540,854  .shown  at  the  end  indcpendcn.  air-  wings  Ltd. 


Bank  of  Montreal  Gets 

Brantford  Debentures 


United  Air  Service*  Will  Serve!  nonh^'^ard  from  convenient  junction 
r,.— .  Y..U—  i-  '  points  with  existing  mil  routc.s  into 

Canada  ^om  Yukon  lo  ;  new  territory  lacking  ordinary  trans- , 

Quebec  portatlon  methods,”  he  stated.  “Mac-  , 

-  I  kenzie  Air  Service,  from  Ldmonfon. 

Toronto  Bureau  Tho  Finnneui  Tim,,  |  serves  northern  Saskatchewan,  AI- 


henture.s  of  the  C’ity  of  Brantford  on  for  a  cost  basis  to  the  city  of  3-77%.  of  7%  preferred  stock  outstanding,!  1935  so  that  net  earnings  on  paid-up 

a  hid  of  100.62  which  represents  .a  These  bonds  mature  from  February  as  compared  with  $8.35  in  1935.  Tn  i  capital  was  practically  unchanged:  ! 

■  ost  basis  lo  tho  city  of  3.375%  on  L  1938  to  1952  and  bear,  a  2Vi%  con-  the  latter  year  net  profit  was  equal  ;  5.2  per  cent  in  1936  as  compared  w-itli  i  * 


Toronto  Bureau  Tho  Finnneui  Timoi  gcrvcs  northern  Saskatchewan,  AI- 
Toronto. —Organization  of  United  borta,  British  Columbia,  the  North-! 
Air  Services  T.imttcd  unites  in  one  vest  Territories  and  the  Yukon. ' 
as.sociatcd  group,  independent  air-  wings  Ltd.  covers  northern  .Mani- 
line  operators  serving  all  tho  im-  toba  and  Northwestern  Ontario, 
portant  metallic  areas  in  northern  rianes  of  General  Airways  aro  in 


^165.000  of  3V2%  10  year  serial  de-  pen  the  first.  5  years,  3%  the  next  5  to  79  cents  per  share  on  the  com- 
licnttires  anil  a  cost  of  3.425%  on  years  and  the  final  5  years,  mon  after  payment  of  preferred  divi- 

*50.000  3'2%  20  year  serial  deben-  Those  carrying  the  3Vi%  coupon  pc  dends. 

Hires.  being  offered  to  the  public  ranging  Rodneed  oarnlns-s  are  attributed  to 


6  2  nor  cent  in  1936  asMmnarod  wUh  i  Quebec,  regular  eervico  in  northern  Ontario 

5  15^Dcr  cent  in  1935  In^93fi  i  and  Quebec  but  charter  flights  have 

vision  was  made  for  writeoff  o?  i been  mtuJe  as  far  east  as  I.abrador." 
•oA..  -  „■  ■  .  ..  mg  profits  for  some  time  past,  tho 

$0,914  on  office  pron]isc.s  .and  if  earn-  .t,.,  \ - - - i 


FUND 


bclDC  ott.red  10  U.C  public  ranginj  atlrlbuM  lo !  Ine.  ur.  calculated  altc'r'thlu  deduct  I  '"mc’io'uIru.Ub 

from  par  to  97.75  to  yield  from  i,iv«  In  fVift  r*aTiJi-  I  ♦inn  tha  /»nmnanit>  Aai7*%A44  a  rr.  f  OporEtin^^  CffiClCDC^  Itll  I 


Tenders  Called 


The  issue  is  dated  Jan.  1.  1937. 


bloned  silk  hosiery.  Other  influences  Gross  revenue  was  $125,828  in  1936  I  '  j.,-'  '  '  7,  „:n  ,  "  to  as  SOlTiIl  .> 

w'cre  rising  costs  and  increased  as  compared  with  $109,444  in  1935. '  The  city  of  Owen  Sound  is  calling 

taxes.  Steady  employmen  was  gl^n  and  $94,710  in  1934.  I  dlrccHon  of  the  Sme  cxpcric^  for  tenders  on  .$89.991  72  of  4%  sc-,  C 

lo  an  average  of  800  workers  in  fhe  Total  assets  of  the  company  were  I  "  debentures  and  bids  will  be  rc- 

andT^Cathrne"  Plants  DuXI  \  were  made  this  reived  up  to  3  p.m  .  i-^cb.  5  BuLs |  L_ 

^a'^o^rmes  pianis.  iJurmg  of  19^5  from  $lo.3o0,304  shown  m  ,  hv  Rov  Brow  n  nresidenf  of  may  be  for  tho  entire  amount  or  for  I 

936  f*e  company  imported  700.000  ^35  Estates  account  is  up  to  ,  rcnLl  ADwavs  Mmitcd  o ,  ^  ‘wo  blocks,  rbo  flr.-t  block  cousl.sis.  1= 
bs.  of  raw  material  front  Great  r,"!:  coc  cuoirn-i, . .  iGcncial  .Mrwa>b  i.tmltcd  on  ncnaJi  _ r  _ _  1^ 


Ftnl.Arinujl  rapoit  of 
nt  i  (itirf.  Ltd  .  oblaif*' 
«ii  inve$(mF<iI  dfjlfr. 


CALVIN  BULLOCK,  LTD. 


I  orporatiens  IrrcigBlar  11936  the  company  imported  700.000  1  j 935  Estates 

Derinile  trend  was  lacking  in  the  j  lbs.  of  raw  material  from  Great  |  sss  sgg  fr(„„ 


NOTICE  !  -o‘k  as  mo^rtssnermov^d  wi'thin  Working  capital  wa.s  reduced  to ;  $7^85  from  $L494“l33  and  L;!  |  J®"®"®'’,  "  ;4"337  Td  $13  nno  botb  m’t.urinr  h 

To  a  fairly  narrow  range.  Consolidated  $779,453  from  $822,224  and  ratio  of ,  ual  account  to  .$754,358  from  77!iPadTof  7hr  Hnes  The  15  instalments  and  $8,010  mainrin 

uni  ni,'DC  rxi?  TipnnK"ri  1  f’'‘-Pr'’  ^  highlight  of  the  pulp  current  assets  to  current  liabilities  ks  ;  $698,261.  Tn  guaranteed  trust  ac-  7-  T  TT  ,  T,  in  20  instalmenl.s.  The  second  blocl 

HOLDERS?  or  DEBLN  PL' RES  I  and  paper  section  as  it  adv.-meed  2.»6  to  one.  There  Is  no  substantiaL  po,jnt  deposits  are  up  In  $872,536!'”^  M .  Leigh  BrlnlDcll,  of  .laikcn-  sinking  fund  mn 

f«SUvd  B.V  strongly  to  show  .a  gain  of  7  points  change  In  any  current  Items  and  of  ;  f^..^  $741,212  and  investment  certifi-  i  T^Ton  ,  ?w ef  rnaturtng  in  5  ittblal 

_ _ _  on  tbe  week.  Great  Lakes  Paper  current  assets  of  $1,198^76  includes  $901,049  from  $752,920.  In-  ^  °  of  Mings  Ltd.Mln-  ntaturing  in  lit  tn 

THF  PITY  HF  PAIPADV  I  usam  slipped  lower,  dropping  an- j  cash  at  $55,240.  receivahjes^at  $280^- ;  crease  in  assets  in  guaranteed  trust  |  set-up.”  Mr.  Brown  ^lalincnts. 


000  maturing  In  5  iiu-tiil- 
0,000  maturing  in  10  1n- 


f«suvd  B.V  strongly  to  show  .a  gain  of  7  points  change  In  any  current  items  ann  or  f,„„  ,74,  investment  certifi-  i  TTion  ,  r  W  of  rnaturtng  in  5  ittblal- 

_ _ _  on  tbe  week.  Great  Lakes  Paper  current  assets  of  $1,198^76  includes  $901,049  from  $752,920.  In-  ^  °  of  Mings  Ltd.Mln-  ntaturing  in  lit  In- 

THF  PITY  PF  PAI  PAQY  osaiu  supped  lower,  dropping  an-  eash  at  $55,240.  receiv^les  at  $28  ^  nipeg.  u  stalincnts. 

me  Dill  ur  UHLUnni,  j  other  IU.  Most  of  the  other  paper  236  and  inventory  at  .$863.401-  Gur- ,  j,,  “Tho  whole  set-up.  Mr.  Brown  _ 

CANADA  '  "''o'vcd  narrow  advances.  Ot-  rent  liabilities  total  $4]9.423  and  m- 1  ^  said  “has  been  developed  to  suit  tbc  Repcntlgnv  i.Vp- 

I  taw-a  Valley  featured  among  iho  Dominion  and  provincial  T®  sompttonl.P.Q  .iscallIngforto,.- 

I  hr  Snkm*  l  and  Tru.st«^  cf  ihr  CM.jiitilltic.s  as  continued  talk  of  ncgo-  counts  i  bonds  aro  up  to  $293,903  from  .$200  -  i  transportation  over  territory  j 

dlv  0(7,77  r  n''  7i7  b.'To  A  m  ! ;  i  T  750  and  loans  on  stocks  aud  bond.s,  '''®veral  million  square  miles 


oi  Cai-Hrv  will  apply  on  Monday,  (hr  8iii  I  ( j;i, ,vjth  the  Ontario  H.vdro  ca US- Moan 8  and  deposits  $111,700. 

.Tvi,.  r-.?...,  7!..“!.  :  od  this  comnany’s  bond.s  to  move  up  I  Fixed  assets  aro  carried  af  ,$827.- 


rhaiob,;^  ,n  .'ho  Conr.  Hou7  ,n  caT7ry.i'''f  «p!..  asseto  arc  carr^^^^^  .$489,692  from  $356.977.’ '  P'‘®'‘‘lf  expanding  services  |  fj^gf  i„.year.a  and  1%  for  the  last 

Mbrr.a,  for  advirr  and  dim.  i,on»  invclv  !  another  4%  points.  Bcauhamois  rc-  -42  after  deducting  deprcciatton  re-  _  .n  qqq  .  .-.7  7,,.,  adequate  for  this  country  where  de- 1  19  ypar.s.  Tenders  received  ui»  lo 

i  v.,„b,nobi  dcpcbd,  lursn,  on  ,„nd.  ^  pobru,,.,-  ■«„. 


gained  some  of  the  ground  that  it  servo  of  $1,047,150  and  goodwill  and 


volopincnt  depends  largely  on  mod¬ 
ern  and  specialized  air  facilities. 

"Tho  three  services  have  In  com¬ 
mon  the  fact  that  they  operate 


7  p.m.,  February  9,h,  1937. 


l'''s,er'ro7  7?''‘  SroTsed"  serial  bonds 

nctunrial  rrr|.nrrnient.  of  (hr  Fund.  „n.l  I ‘’asicr  lo  drop  T/^.  Canada  btojtn- ,  $j9 ( .76...  Uharps  and  issued  -ind  mrtlv  miH  I  oulslandmg  and  bondliolders  have  4u 

hFcaiiFc  tli^  future  crirnincs  of  ihr  furifiiship  EipcH  rccovcrcd  from  tho  piAi- 1  Tficomc  and  surplus  account  .  .  .  J  ,  _  *  .(A,—  ^  ,  I  days  to  elect  wbefher  they  will  take 

r.Wow  vious  week's  softness  to  fully  re-  lows  for  the  years  ended  ^  !  ^0%  in  cash  and  the  balance  In  de- 

l»F‘low  the  statutory  requirement.  •-  xu  x  *  —  ...4*1 . 11/  ''I-  315?)  ShureS  SO  that  paid-in  Capltul  I  1.  1\ _ i _ ,_x  x  x. 


-  in  imminrni.  oangcr  or  bring  reduced  vioUS  WOek’o  SOftnCSS  tO  fully  FC-  IOW8 

“tow  the  statutory  requirement.  •  xi_  *  »  *it  ^p  h/  i  »»i  • 

IE.  kxxx.-x  pain  bat  loss  with  a  pain  of 

I  he  I  rusters*  have  cauneo  an  On{*in*  1  ^  .  ...  C 


nttns  Notice  to  be  iit^uerl  returnable'on  '  transportation  shurCS  ^ 

iIiA  above  rlHte.  nnd  tlio  .^^aid  Votice  utid  '  .'^l  Ipht  ly  easiOF  UUdCf  thc  leadership  ,  j  ^3^.  Deprer. 
Mfidsvit  of  tbr  Cha|rn,H„  and  .-Sfcrotory  '  ,7  ,1,^.  Winnipeg  Ivlcctfic  4-5’s  of  I  faxes 

ot  tbr  p'ndi-'srpmX  227a"r.igMi,  A?cnpH '''’''cf'  dropped  2«,4.  Dominion 
Vte»t,  in  CnlgHry,  Alberta,  and  Copies  jire  <  St(?  cl  &  Coal  Cli’.'t  nl  'Ja  were  firm  |  Le,«V  Pref.  divid. 


lodg'd  with  III'  principal  Gfficc.s  ot  iin. ,  throughout  tlio  wcpU  and  closed  w-ith 
:::  I Rai..  or  3>,i.  stop  and  shop  6’s 


MootraaF  in  Vanrouvar.  ri.f;..  1  .dnionloii.  i '*  SlOP  and  SllOP  6s  ^dd^Trev  surpl 

Mb'rta.  RrB'na.  .Saskalchowan.  Winnipri,..  1  moved  lip  1  Vi  "  IttlC  Lnitcd  (  Ol'P.  | 

Manitoba.  Toronto,  Oiltaiio.  Montreal,  j  Ipst  tllC  SaltlO  amoUtll. 


Oiicbcc.  St.  tobn,  N.B.,  l-Ialifiix,  N..S  New  *  ^  ..  '  - 

'1-ork,  Nay  York,  and  London.  I  , inland.  ' 

iTiRTHi.R  lAKL  NOTic f.  that  tbe  lot  !  Troasur.v  Kills  .Sold 

lpToi;.ed"r*repr::enT';or  Tit  'meTo:'  ‘  ,  -^30.000.000  of  S9-day 

nose**  of  Ibis  proposed  Hpplicetion  the*  DoniinioU  of  CEDcidli  7  TCESUry  bills  ^ 
i-Bteporv  of  Debenture  Holders  Bet  oppo  j  lailt  WCCU  at  ail  avcrapc  COSt  baStS 


I.,e88.  Thx  adjust 
Surplus  torwaid 
X— Profit. 


I0J5. 

1935 

*  55.716 

*107.718 

55.000 

3  5,000 

J.498 

10,121 

»  17.218 

*  62,597 

52.500 

52.500 

»  35.262 

»$I0.097 

636,864 

627.749 

3.838 

981 

tceiDDer  in  •*  ,  ^0%  in  cash  and  thc  balance  in  de- 

315?)  shares  so  that  paid-in  capital  i  ,,  \  or/  *  e  *1 

lotc  larxo  tijcon—  ♦ciA  o-i  ’  bcniurcs  bcaFin^:  29r  latercst  for  tbc 

»I07  ^18'  ^  T  (TTnnn  '  '’^ars  and  fheroafter  lo 

*  ’  T  t  •  maturity  or  will  be  paid  in  cash  to 

,o.,2,:.nal  reserx-o  at  $25.0^0  and  jnvest- '  ,1,^. 

bonds  DOW  held.  Dresent  preferred 


Investment  Trusts 

C'cunpilfd  .Irnkp.  CiwAMuir  t 
IU? 

•Aru/’'.  CoinpoeiteShfiFcs  -I  *J0 

•RriliBb  Typo  Invoslor*  P' 

Fund.  Tru8t  Shares ' fi  ■.  u 

l»D..**ir‘  i;  10 

T’nltod  Ifold  Kqiiif  iffs  of  Canada 
•SuporviBS'if  L'haroH  Now  1  »  I '* 

Can.  Amorioan  Tm^t  1  to 

Can.  IrtoFfiational  'f'rua’  fi 

C'»mnu»nmca!th  Tnt.  (*orp  -1  (I'J 

•DivortifiH  Trust  Sharis  ‘‘W’  11!'  . 

•  Do.. '  f'*’  .  io 

•  Do.,  •  f^'*  H  0  , 


premiums  on  sale  of  stock  amounted  !  outstanding 


Is  $805, ‘too  •frdrprndonre  Trust 

w  T.V  •Quarterly  Inoomo  Share 

wMIl  bo  c\-  .Pni.nri  iSxfmI 


P.  E.  Hotel  Bondholders 
Accept  G.  A.  Ross  Offer 


'Tneh'"  ''dri,e5,e,.  I  0,759%  a.s  Compared  with  0.7475'o|l. _ 

I  t  A  Marieod.  K.c  .  Canudn  i.it-j  I  **'0  previous  salc  reflects  the  caa- 1 
lids..  I.alff-irv,  .All.rrta.  Itoldrrs  of  Drlirn"  '  ing  of  high-grade  bond  prices  and  !  Dominion  OofI*.  f-rb.  3Jir.  ; 
nr^r^,  oui,,iond,ng  i.t  d«y  of  June.  A.  D.  j  an  increasing  demand  for  commer-  c*"- sw-er,  $»»  $6  jioo 

,  rial  loans  in  recent  weeks.  Added  I  r.-4a  its  oo  ttz 

n  >  Motlal.  K.C.  ,  Cjrain  Lxcliancr  .  . .  ....  I  4-4,1  107  Un  108 

Ud?..  Calsary.  Alberto.  Holden,  ol  De.  tO  this  waS  the  effect  of  recent  j  52 

enlures  issued  .Mnce  1,1  d«y  of  luiie.  I  spccchcs  by  various  financial  heads  I  4!<;-.'<6  110  00  lit 

mTiToH  .SincUir  kr  In.un.nce  T^"  vtH  mto  111 

xchunic  Rid*..  Calsarv'.  Hold;.,^  of  Local  '’asinCHB  Of  monoy  Is  1  W  j,o  7.1  ju 

mprove.nient  Debenluren  not  U  favorable  development  as  the  3’y-43  lOJ  7u  104 

vv.  LI,  Mct.uwi.,  K.C‘..  Cdnada  Lii'o  ttidg  .  J  tides  of  prosperity  return.  This  last  **  166  oo  *6i 

algary.  Holder,  of  Debenture,  is.ued  in  |  salo  of  treasury  bills  WHS  mado  at  Do,.  6-lf  6.5  fO  64 

•.pert  ot  Public  Utilities  in  tlie  Cilv  of  I  •  ,  nneroo  Ontario  .--i-SO  1Z1  00  121 

olparv.  !  an  average  price  Of  99.81538  and  the  pu 

If  o.  Noinn.  K  (•  L.incn.ier  Ride-  i  issue  is  dutcd  l-'chniarv  I  aud  comes  Do..  4U-iiO .  tti  oo  lit 


6-41  lit  00  tit  76 
6-43  113  00  tt3  75 


I  t  6  Marleod.  K.<‘  .  Can. do  l.tf-u 

ni'^5..  Albrrta.  Ifoldrr^  of  Drlirn 

tnrr9  outsltancling  lut  d«y  of  June.  A.  D.  I 
102^.  j 

D  N  Ntoflat.  K.C.  ,  Cjrain  txcharfce  j 
KI.Wr.,  Calgary.  .Alberlu.  Molderti  ol  D** 
benfures  i«8ueri  .-since  I-sl  dnv  of  funr.  I 
.\  D-  f'>2V  I 

A-  MacDeori  .'Sinclair.  KF,  Insurance 
r.xchaniTC  Bldg..  Calgary.  Holder.-s  of  Local 
Improvement  Debenture'* 


'■  I  Toronto  Buroau  The  Financial  Time#  ♦  new  conimoa  on  fhe  basis  of  fen  old 

Active  Bond  Changes  Toronto'  —  The  rrlnco  Edward  for  one  new.  V.  G.  Cardy,  will  be  the 

_  ;  Hotel  f’n.  of  Windsor,  has  changed  president  of  tlio  new  company.  Mr, 

_  I  oH-nership  since  Die  bondholders,  Cardy  Is  now  general  manager  of  the 

f'-rb  3  Jir  ■•-;  chxnxp  '  after  nearly  41-2  years  of  receiver-  Mount  Royal  Hotel.  Monlreal.  thc 

*99.76  jnio” 00  —  25  j  ship,  have  voted  in  favour  of  accept-  General  Brock  Hotel,  M-agara  l-kills. 


changed  for  new  common  on  a  share  •Pniint  i  nFurnticr  Tru#«I 
for  share  basis  while  .iudgement  ere-  iJ/ 

,,,  ,,,  _  .  l>l*>triniicor$i*  tanHip  Iiir. 

ditors  will  accept  new  preferred  nu,  Amrr.  Trust  shar.'s  195,1. 

shares  in  paymcjit  tif  their  cliiiins  D"  • 

amounting  to  $90,000.  Present  com-  fj";; 

mon  shares  will  ho  exchanged  for  •Cuiuuixtivr  Trust  stiaro. 

new  common  on  the  basis  of  ten  old  .j'.'"*'!'.'’*" 

for  one  new.  V.  G.  Cardy,  w  ill  bo  tho  •  po.,  DiRtHi* 

prebldcnt  of  the  now*  coinpajiy.  !\fr.  *01(1  Corporatr  TruBt  shana 

Cardy  Is  now  general  manager  of  the  ‘rin." 

Mount  Royal  Hotel.  Monlreal.  thc  ’L-.S.  Kirr  Light  4;  Low.  A  ". 
General  Brock  Hotel.  Nl-dgara  l-kills.  ‘ 


tng  tin  offer  made  by  George  A.  Ross  and  thc  Royal  Connaught  Hotel,  I  ‘Nation  wide  soruniiifl  -  it 


4-4.5  107.76  108  00  -  2.5  i 
4i-j-4ii  lit  25  itl  75  50  I 

4W-.56  lit)  00  lit  OO  -  1  00 

4'v67  110  00  tit  00  -  1  00  I 

4'4-68  no  60  111  00  —  .50  ' 

l'.J-69  110  76  ttl  26  -  .50; 

3’.j-49  103  75  104  00  _  26 

PmTlnrlal  Cauls. 


-  26 1  of  Montreal.  There  is  $715,000  of  Hamilton. 


1  >11.,  \'i>1  ing 
•|-..s  V'uiida. 


A//  investment 

that  gives  you  all  of  these 

ADVANTAGKS 

The  shxrex  of  ( ximmonwciltb 
Infcrnit  ion  J  I  Corpontion 
Limited  offer  »-ou 

I.  Safety  foe  roor  moorr 
7.  Adequate  dindendi 

J.  Ready  markclabiliiv 

4  Lohancemeot  of  value 
.  many  iharcholde-v  haw 
already  enioyed  an  ap(yecialion 
of  over  1. 10^^.  Pi  ice  approx- 
'matelv  54  'lO  per  tharr. 

Canadian  Alliance 

CORPORATION  LIMITED 

Rova)  Bonk  BoHdmg,  Montrsof 


Wiiinipctj  Stocks 


I  >*i..  rom 

I  Pfloral  ijrani,  pr*  f 
( to.,  corn 

(it  Wr«-|  >adHI  prrf 

I  »o.,  ci-in 

UcbHiD'c  t  iraiF,  prrf 
I'mtni  (irktin  Otfurr* 
X\rj«trrn  Hri-virri*'^ 

W.  (  Mil  I  I  our.  pr*'f 


;i  .'()  In'“lir.'iiirr  lrilN(  A  I.UAII 

I  1!**  lU-uvrr  rife  In^ 

:•  »H>  <  ;«n.  r.r..  Id». 

1!  ‘JB  < Imlrmnit'. 

( it  \\  rj  I  Life  .\ruiicc 


International  Bonds 


Supplied  by  Jenksa  GiO'tire  ft  Co. 


r*.?pert  of  Public  UtilititiH  in  llir  Cilv  of  I 
Cfllpar''.  j  ‘If' 

If  O.  Nolnn.  K  ('  .  Liinfn»t»*r  BMg..  i  1^^ 

(  filg2$rv’.  .ill  Holders  who  may  fall  wtlliin  j  (ju( 
nnv  otht?r  entrgory  or  catryoricR.  -j 

All  interested  Holdns  of  Dfbfnt urr**'  <»f  1 
ihF  I rsprcl i\'r  r  itroorifj*  sliC'uhl  urr.murj  • 
wflh  ore  or  other  of  thr  nboAT  'i.jiiied  '  I’Cfl 
to  present  to  th*  Court  or  the  apphc.ttioti  I 
AHV  view  thev  are  advi9'*d  in  support  of  | 

Anv  ronlrnfion'4  they  mav  desire  to  r.ii-^e,  ; 

MI  Debenture  Holders  are  cnlil!r«|  to  b**  j  , 
present  .jf  the  hriannir  in  fi^rHOti  or  b'»  j 
Counsel  or  Ajjrnl,  sijbieri.  however.  U*  i  J. 


,  Do.,  4'-4"^4-  .  . . -  -  - 

RMc  1  issue  is  dated  February  l  aud  curoes  Po..  4U-o0 .  in  oo  iii  2 

Tallin  duo  Mav  J  Do..  6^8  114  00  114  T 

^^aiiin  duo  .ua>  J.  New  nruPAMTck  5^0.  U4  50  H4  F 

Foilowln;;  is  :i  summary  of  troas-  .saakatehewan  8U  oo  82  o 

"'I  urv  hills  now  outstanding,  the  total  Balls  *  Sicaiiiships 
»''’*‘se  j  J  a  •4C‘nonnnAn  l^an.  R.S.  IaiDe»  6-41 .  $«0  *o  60  d 

milled*  remammg  unebangod  at  $la0,000,ouu.  c.N.R.  3-44  .  103  oo  102  o. 

.iitjoti  I  Coat  Do..  4Va-ol.  ...  113  25  113  f' 

Amount  %  Maturity  111  r! 

to”  be  j  H'  J6  $?').000.000  n.7r>  Feb,  I  >  3 7  -  6.40  103  60  109  f.' 

,  !  Dec  I -16  20.000.0no  0.7b6  Mar.  1  * ^  I  lUllltlos 
r  inlD?*'  !^-3o  2M000.0U0  0.747  Mar.  1 S  3  7  |  0-73  $.^75  557  7 

«]lraw  <  Dpc  41-%6  2S. 000.000  0.74b  Apr.  1  •  »7  .vr>7  120  50  120  7 

. '  I  ,  l.in  15.47  27.000  000  0.747  Apr.  1 5-37  ;  Caleaty  Power  r»-€0  *‘T  2>  06  f.i 

j  Feb.  1  ^7  JO. 000. 000  0.750  May  I  ■  37  i  Can.  NVr.  Pow,  5-53  10.0  00  103  0* 

I _ _ _ ,  !  Gatineau  .5-56. .....  103  2->  103  2 

i  Dm.  ti-41A .  10050  1012 

ndinp  iii^;  GAI.V  5.  BU'PTER  OCTrCT  |  Do.,  6-41  11  .  101  00  101 

1  ,  Tnt.  Hydro  644  87  50  88  2 

„  . J  Halifax. — Crfamtry  butter  produr-  |  ^acL.  Que.  5^41.  95  50  P7  0i 

tion  in  Kova  Scotia  last  year  amount-  j  Ottawa  V^Uoy  5H-70  04  00  89, 5i 

...  !  rd  to  .5  776.201  pounds,  an  compared  Quo.  Pow.  6-68 
A  If  t, 907.624  T>ounda  in  1935,  or  an  :  .sHiawInteAn  4W-T0 

I  Increase  of  l7.7Ce. 


liruPAM'irk  5-450.  U4  50  114  FO 
itehewan  5-58.  82  00  82  00 


Do..  4V5-0I  . 
Do..  4H-6$ 
Do.,  5-54  . 


•  he  rJi  81CI  etioil  ef  the  Court  to 
to  all  other.y  (Ii.iii  llie 
lepretent.itiN'rr,. 

l*he  Order  made  le.n’  d«clai 


#iritl  RiN  e  direction?,  x^i-d  vidl  be  bindin 
nn  all  Debenture  Holder^. 

Any  further  information  desired  nia 
be  obtained  from  the  underisi;^ncd 

DArr.D  this  5lS  day  ot  fanuarv.  A-  T 
1017. 

TAVLOR  A  TAVLOR 


85  to  84  00  +T  50  Antioquia  Ext,  A  7*a  1945. 

121  00  121  00  unch  '  Argentine  4t^’8  1971  . 

112  00  112  00  uneh  !  AiiBtralia  o’a  19,55 . 

in  00  111  25  —  .25  I  Belaium  6’a  1965 


111  CO  111  jjD  —  .:2.>  I  BfHtfium  t>  •  1955 . 

114  00  114  no  —  50  ;  PcrTln  Ext.  6'8  1958 . 

U4  50  H4  FO  unrh  Bolhia  7  8  1958  . 

82  00  82  00  uneh  !  Brazil  61^*8  1967  . 

BOenos  Airea  6*8  1061 . . 

$70  75  69  50  -M  25  1  Chili  6*e  1961  ....... 

102  00  102  »)0  -w  .*0  -  Columbia  «’?  1961 . . 

113  25  U3  fO  -  ,2.5  ,  Col.  Mart,  banka  . 

11*1  eo  lU  00  —  .50  ■  Cuba  Pub.  Worka  5^*8  191,5 

116  fo  116  50  uneh  •  I'enmark  4^  8  1962  ... 

109  60  109  50  uncii  ^  French  Rep.  7*8  1948  . 

'  Cierman  196'  . 

75  $57  75  J  00  German  Ext.  7*8  1949 . 

120  50  120  75  .L  2u  '  Italy  7*8  1961  . 

97  25  96  50  -r  *5  ,  Japan  hki'a  196.>  . 

10.3  00  103  00  uneh  ,  Kreugcr  ft  Toll  .Vj  1959  .... 

103  2->  103  25  UDch  *  Milan  1962  . 

100  60  101  25  —  .75  Norway  4,' 4 'a  1956 

101  00  101.60  —  60  I  Norway  Ext.  4!4’s  1965 

87  60  88  25  —  75  ,  Peru  O'b  1960  . 

95  50  97  00  —t  .60  I  Poland  6*8  1940 

94  00  89,50  -i-4  60  i  Pruaiia  Free  State  6*8  1952 


75  $67  75 

120  60  120  75 

97  25  96  60 

10.3  00  103  00 

103  '2>  103  25 


The  Power  Situation 

\4e  have  prepared  a  review  under  ibe  above  title  which  is  of 
particular  interest  to  all  investors,  especially  those  holding  or 
considering  investment  in  — 


Gatineau  Power  Compan** 
Beauhamoi*  Power  Corporation 
International  Hydro-Electric 


Maclaren-Qoebee  Power  Company 
•  Jltawa  Valley  Power  Company 
Canadian  Hydro-Electric  Corp. 


Solicitor,  for  the  Sinking  Fund  'rnistec.j 
of  th«  City  of  Calgary.  227a  Eighth 
,V-enue  West.  Calgary.  Alberta,  ‘Canada 
Form  Approved  | 

(SIGNED)  "A.  H  Clark-" 


.'^aalniean  4ks-V0 

Industrlala 


Abltibi  5-63. 


Caaula  Cem  4Q-6t.  104  25  104  50 

C«r.  Ink.  Paper  (-49.  101 . 50  lOt  .25 

Gbtif.  Paper  SW-01  .  98.50  86  (0 


The  Financial  Tlmys  reaches  •  gsw.  rap«SH4i 
class  of  people  who  are  interested  W  ws 

and  able  to  bay  iOTestmont  sei^vf* 


103  00  103  00  unrb  >  Queensland  Eit.  S.K.  6's  1941 

10125  1012.5  uneh  I  Rio  d«  Janeiro  nfti  I  1953 
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IN  1936  ALMOST 
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A  I  I  IJ  yU  I  h  y  M  I  V ;  board  especially  were  subject  to  a  wood  by  496  cars,  merchandise  L. 
xll  XUUU  iili  I  Lili/O  ^-really  increased  demand.  Indica-  S35  cars  and  ore  by  262  cars.  CoU 

-  tlons  arc  that  the  dollar  return  to  declined  by  235  cars,  livestock  by  Ih 

Value  of  $275,000,000  Com-  Canada  from  the  exploitation  of  its  cars,  other  forest  products  by  1.: 

non  in  forest  resources  was  oft  a  very  much  cars  and  grain  by  30  cars, 
pareo  wnn^.>u»,^u,uwui  greater  scale  thgn  for  auy>ear  Both  divisions  showed  increase.s  i 
reak  t>oom  Year  sinco  19.10.  total  loadings  compared  with  las 


1 937  OUTLOOK  BRIGHT  i  Building  Prospects  In  I  Ing  from  26,021  cars  to  30,670  car.'; 

-  I  I  ^  n  *  I  «  V  or  by  18  per  cent,  and  the  wcstci  i 

Tourist  and  convention  travel ,  "**"**T  ®  Year*  divislou  from  14,061  cars  to  .14,9 1. 

from  the  rnitcil  States  and  other  ;  Contemplated  new  construction,  cars,  or  by  6  per  cent. 

countries  to  Canada  during  last  year  I  ftiade  public  for  the  first  time  in  - 

totalled  In  numbers  approximately  i  January,  amounted  to  |-il,945,200.  January  Employment  Was 
twice  tlio  population  of  (ho  Domln-  According  to  the  figures  compiled  |  i  i„„i 

ion,  according  to  r.  K.  Howard.  1  l^y  ^lacUmn  Building  Reports  Limit-  kOM  1  nan  usual 

manager.  Tourist  and  i.onventlon  ■  cd.  this  is  the  largest  total  for  any  Data  tabulated  by  the  Domiui  •! 
Bureau,  Canadian  National  Rail- 1  month  since  November,  19.11.  Bureau  of  StatlsUc.s  show  that  m 
ways,  in  a  review  of  Canada's  tour-  i  rrevioim  January  totals  were;  1936,  dustrial  activity  has  invariably  (K 
lot  traffic  for  1936  issued  here  this  |  ?i3-529,900:  19,15,  $29,996,900;  1934,  dined  at  the  first,  of  January,  the; 

■week.  'T.Ast  .year,"  he  says,  "wo  $31,'160,700;  1933,  $9,668,300;  1932,  being  in  the  years  1921-1936,  an  av 

erijo.vcd  a  continuation  of  the  in- j  S19.784.300.  erago  decrease  of  about  7  p.c.  in  tin 

crciising  numbers  of  American  tour- 1  Contracts  awarded  for  the  Domin-  .staffs  reported  ae  compared  with  a 


Tourist  and  convention  travel 
from  the  rnltoil  States  and  other 


Both  diviaioDo  showed  incrcasc.s  i 
total  loadings  compared  with  las 
year’s,  the  eastern  division  advanc 
Ing  from  26,021  cars  to  30,670  car.'; 
or  by  18  per  cent,  and  the  westen 
divislou  from  14,061  cars  to  14,91. 


Down  Lom  Than  Usual 

Data  tabulated  by  the  Domiuc 


NATIONAL  LIFE  CO. 
STARTS  YEAR  with: 
NEW  MANAGEMENT 

'  iinual  Meeting  Sees  First  Ap-  j 
Rcarance  of  Recently  Elected  j 
President  and  Directors 

BUSINESS  IN  FORCE  UP  i 


Toronto  Bureau  The  Financial  Times  ' 
k  '  Toronto. — With  a  new  board  oft 

liiectors  in  office  and  a  new  presi-  I 
'lent  in  Uio  chair,  shurcholdcr.s  of; 
lie  National  TJfe  Assurance  Co.,  met  j 
HftllW  itt  an  adjourned  mcctin.g  on  Kebru- 1 
ary  3  to  receive  the  annual  .state-  ■ 
Picnt  for  1936.  H.  R.  Bain  Is  presi- i 
dent  and  Robert  Kcnncll.  K.C.,  vice- ! 
;ircsident,  while  other  directors  in-! 
(liide  The  Hon.  Herbert  A.  Bnicc, ! 

.  The  Hon.  K.  W.  llaniber,  'I'he  Hun. 
roroiito  i  David  O.  I/Hsporancc,  A.  H.  Beaton, 


ists  vi.>=tine  Canada  and  the  general  i  of  Canada  during  January  to-  month  earlier.  The  customary  con- ;  financier,  who  has  been  elected  the  ■  p,.;, per  D.  Reid,  Allan  A.  .Vitkeu' 

view  among  those  directly  concern- !  $6,622,200  as  compared  with  traction  ■was  Indicated  at  the  ojien- j  new  President  of  the  National  Life  j  .,„f| .m^si.sov.'m  I>  Solo  reni- 

ed  with  the  development  of  the  tour- i  ^<'•118.80.0  in  December,  1936,  an  in-  ing  of  tho  present  year,  but,  on  thej  Assurance  Comtiany  of  Canada.  An- 1  the  former  board '  of  direc- ' 

1st  traffic  in  this  coiiniry  i.s  highly ; ‘‘foase  of  8.2%.  Residential  work  whole,  this  involved  a  smaller-than- 1  nual  Meeting  of  the  Company  was ;  Beaton  former  presi- 

optimislic  a.s  to  the  prospects  for  j  active  with  762  Jobs  average  proportion  of  the  workersjheld  AVednesday  of  this  week.  idem  ‘  ‘  , 

1937.  This  healthy  condition  pre- I  to  $2,831,990  as  compared  covered  in  the  monthly  surveys  of  | - ^ - - - j  annual  statement  present' 

vailed  from  tho  Atlantic  to  the  Pa- j  "  tt*'  Jobs  totalling  $1,222,600  in  employment.  The  persons  released  •  but  reductions  occurred  in  live  .stock, '  f.h.,jwed  a  further  decrease  in  the 


"After  the  setbacls  resiiltin.g  from  |  tnerease  In  smaller  projects  and  review,  or  by  6.7  p..c. 
the  econoiiiie  upheaval  of  a  few !  that  general  activity  is  increasing  The  crude  index  fo 


In  Foreign 


THaA 


ets 


g  dropped  to  .$117,124,000.  Since  I  _  -  at  th 

thi'i!.  carii  year  has  .slmwa  an  in- 1  December  Retail  Sales  Th 

ri  (',-;se  until  it  Dow  sfand.s  at  an  e.s- i  Highest  In  6  Years  juste 

M.mated  value  of  $275.(100,000  f„r  (he  i  ,  ,  sevet 

.eeaw.n  (,f  1916.  repre.scDtin.g  ^x- i  '''’"^tnrier  pur-  Hvail 

periditiircs  for  f ransporfiflon,  pur- 1  LX'oember  brought  lyys, 

1  lia.ie.s  and  aeeominodatlon.  Of  this  trade  to  a  J933, 

'oinl  It  is  cs'iinati'd  tliat  $20,00n  000  j  recorded  for  1929, 

we-e  srieni  li.v  (hose  attending  eou-  ’931,  ac-  1926, 

\  eniiouii,  another  320,000,000  by  fish- 1  numbers  compiled  37.3; 

•  rr.ion  and  hiintprs,  and  $2.15.000.000  '  .  Dominion  Bureau  of  Statis-  as 
b.v  tourist  vacationists  indulging  in  i per  cent  greater  year, 
•■•anoiis  otber  forms  of  recreational ! “  December,  1933,  13  per  cent  stanc 

I  3i)u4,  and  almost  22  per  cent  inven 

"The  total  conventions  Iield  m  ^‘’thoiigh  still  14  per  cent  son,' 

<  anada  during  1936  reiiresents  a  i  tli©  December,  1930,  figure,  resui 


tcorded  for  1929'  109  i*  19'>8  100  7 '  1927  95  9^  I  !  fn.m 

T.  1931,  ac-  1926,^0.7:  1925,  slo;  1924.  89.8^923’.  -'>''''11-'  ^b'clvs 

s  compiled  87.3;  1922,78.8  and  1921,  88.8.  ^  Vanadto  farm^ProducN  fell ^  Of  total  assets  of  .$12,035,660.  more 

of  Statis-  As  is  customary  at  Uie  time  of'  07  .  ^nJid*  nroducts^decllued  '  ••^''^-499  is  in 

ent  greater  year,  tho  contractions  in  many  In-;  s?  bPoouL  of  I  government,  municipal  and  corpora 


To  Invest  In  .Mining  Stocl»s 

Of  total  assets  of  $12,035,660.  more 


Canada’s  progress  is  measured  largely  by  her 
volume  o£  foreign  trade.  Meurkets  to  sell  to  .  •  • 
markets  to  buy  from  ...  in  this  complex 
process  of  exchanging  commodities  The 
Dominion  Bank  plays  an  important  part. 
With  its  own  offices  in  London  and  New  York, 
and  banking  connections  in  business  centres 
all  over  the  world,  this  Bank  gives  prompt  and 
efficient  service  in  all  Foreign  Exchange 
transactions.  38$ 


THEi 

DOMINION  BANK 


.'Uh.atantial  inerea.‘;o,  not,  only  inthej  geucral  inde.x  (unadjusted)  for  enco  of  the  last  sixteen  years  shows 
number  of  .siicri  gatherings  but,  also!  December,  1936,  on  the  basi.s  of  the  that  usually,  (though  not  invariably)  • 
111  the  total  .attendance,  as  compared  '  sales  for  1930  as  there  is  at  Feb.  1  a  partial  recovery! 


a  "ool.  _ _ _  ,  niortgages  but  during  the  past  year 

Increa.sed  investments  in  stocks  from 
sw  Motor  Vehicle  :  Ihe  $369,653  reported  in  1935.  H.  R.  j 

les  Off  In  December  '  Bain,  the  new  jiresideni,  said  that 

rhe  slight  reduction  in  the  puin-  fo’t  that,  within  the  strine- 


ESTABLISHED  1871 


in  the  total  attendance,  as  eomparwl !  monthly  sales  for  1930  as  there  is  at  Feb.  1  a  partial  recovery  i  New  Motor  Vehicle  !  ihe  $369,653  reported  in  1935.  H.  R. 

Hit!)  the  previous  year.”  stated  ;\jr.  j ’00  stands  at  108.9.  from  the  general  losses  recorded  at  |  Sales  Off  In  December  '  Bain,  the  new  president,  said  that 

Howard.  ‘Tai.'^t  year  these  conven-j  December  sales  showed  far  more  the  beginning  of  .Tanuary.  ;  slight  reduction  in  the  nuin- *  directors  felt  that,  within  the  strina- 

iions,  held  In  the  priri'.'ipal  centres  : advance  The  most  pronounced  curtailment;  p^r  of  new  motor  vehicles  sold  in  !  provisions  of  the  Dominion  In- 
urro.ss  Canada,  numbered  861,  pro- !  I’’®  months.  The  gen-  at  the  date  under  review  was  in  con- j  ('’anada  during  November,  1936.  a.s ;  surance  Act,  a  limited  invesimeiit  in 

ducing  an  esiiniafed  revenue  of  $21.- ;  itnlox  (corrected  for  differcuce.s  struction  and  manufacturing.  ’  be  j  compared  witli  the  corresponding !  f^ome  of  the  eli.giblc  mining  stocks 
f’,n9..560  to  tlic  cities  concerned,  i  ^’^™ber  of  business  day.s  and  also  reduction  In  the  former,  involving  ■  ^lonth  of  19:>5  wa.s  far  more  than '  shotild  proiierly  be  made. 

More  than  100  American  organiza- j  n^’cmal  seasonal  variations  as  over  22.300  persons,  was  unhsually  1  pffgpt  December  when  sales  rose;  “During  the  depression  years,"  Mr. 
tions  lield  conventifins  in  Canada  i  *’*^’®*'*“**^*'‘’  by  the  experience  of  the  large.  Laving  been  exceeded  only  a  level  unprecedented  in  the  i  Bain  .said,  "the  mining  industry  ha.s  ' 
(luring  la.st  year  and  already  indica- :  seven  ycar.s)  had  remained  rcia-  four  times  at  Jan.  1  in  the  last  16 ;  Bureau’s  records  for  that  month. '  probably  made  greater  strides  iliau 


.C.  H.  CARLISLE.  <  DUDLEY  DAWSON, 

President  General  Manager 

Paid  up  Capital  -  ~  *i  "  5  '  -  *  $7,000,000 

Reserve  Fund  and  Undivided  Profits  $7,668,977 


Paid  up  Capital  - 


tions  lield  conventions  in  Canada  i ‘’•’’ermined  hy  the  experience  of  the  large.  Laving  been  exceeded  only  a  level  unprecedented  in 
(luring  la.st  year  and  already  indica- '  seven  ycar.s)  had  remained  rcIa-  four  times  at  Jan.  1  in  the  last  16;  Bureau’s  recorils  for  that  m 
tions  are  that  tliis  number  will  be  i  constant  at  77  from  September  years.  The  reverse  waa  the  case  in  |  'rjicre  were  10  604  new  vehieid!; 

considerably  exceeded  during  1937.’’ j’'’  November,  but  rose  to  81.8  in  factory  employment,  from  which :  $10,921.90.5  during  Decei 


Ids  sold  I  any  other  in  Canada.  Restrictions  pj, jail. 


and  tlie  capacity  affected  was  I  government  bodies  to  make  substan- 


To  ixovemoer,  nut  rose  to  8I.8  in  factory  employment,  from  which ;  $10,921,905  during  December. ;  imposed  by  the  Insuraiiee  Act  upon 

December.  When  allowances  are  some  23,200  men  and  women  "’ore  1  with  5.991  for  $6,118,334  '  investment  in  common  storks  may 


tial  savings.  Tt  has  al.so  permitted 


Path  Of  Revision  1  more  than  sumnmrizerl  as  follows:  Atanit  rvcrcnu\:f 

FacinffBNA  Art  '  f.t  /^ecreasa  in  i  .j,  .,^.014.878  for  ;  No  more  than  fifteen  pm- cent  of  the  •  capacity  of  tho  industry  is  in  the  good  credit  standing.  As  yet,  how- 

i  JnH  '  Deccuiber  and  6,015  vebicles  valued  !  company’.s  assets  may  be  invested  in  (thio  Valle.v.  Borne  capacity  in  tlici  ever,  it  ha.s  not  resulted  in  any  sub- 

Is  a  Thorny  One  1  °(  years  since  19-0.  'The  de- ,  $5, 128.612  for  .November.  Tho  per  1  eomninn  storks  n-id  sncii  lavc'  (i.i.  a'  Mahoning  Valiev  was  rendered  idle!  stantial  volume  of  new  financing.  It 

(Continued  from  Rage  1)  !  fs  Novem^r  level.  Of  cllne  in  manufacturing  operations  at  |  ^airi.s  over  1913.  71  per  cent.  I  can  only  be  made  in  the  stocks  of  for  a  f.  w  days.  Furnaces  and  mills  -  has  led  the  way  to  lower  rates  on 

rfL-ht«  T»  tc  1 - ; —  I  the  eleven  groups  for  which  tnereas-  the  latest  (late  Ciinstituted  Just  over ;  munber  of  vehiclc.s  and  81  per  !  (•"inpanie.s  wliieh  have  paid  a  divi-  in  the  Slieiiiingo  t  alle.v,  near  by.  niortgages  but  surh  reductions  have 


The  flood  in  the  Oliio  Valley' a  considerable  amount  of  rc-financ- 
i.icd  the  majority  of  steel  plants.. :  ing  of  outstanding  high-coupon  is- 


nt  in  value.,  w’or«  hi^Jhor  lor  up- |  ocuu  or  lour  puicciit  loi  iH  ic<isi  no  iiine.  been,  reflected  in  Tuucb  now 

mber  than  for  any  oilier  month  of  j  seven  yeais  prior  to  the  date  of  p\:i'- :  .\  \,eek  or  (wo  must  elapse  before  building.  It  has  done  very  little  to 

36.  ;  cliase,  or  in  thii  ease  of  stocks  of  ii)ili.s  in  tlie  Oliio  Valley  can  be  in-  assist  farmers,  particularly  those  in 

Passenger  ear  sales  figures  sliow- i  no  par  value,  which  hav(*  paid  a  di\i-  |  speeded  to  aseertuiu  the  amount  of  greatest  need  of  assistance.  In  brief. 


(Continued  from  Page  1)  !  X  ,  _  v/.  euuo  .u  .us  upc.ai.uus  a.  I  ^ain.s  over  1913.  71  per  cent.  I  can  only  ao  maae  in  me  si.ock.s  ot  („r  a  f.  w  days.  Furnaces  and  mills  has  led  th( 

rights.  It  l.s  no  longer  a  ouesdon  of  :  in  number  of  vehicles  and  81  per  !  (-"mpanie.s  wliieh  have  paid  a  divi-  in  the  Slieniingo  Valle.v,  near  by.  mortgages 

the  power  of  (he  I  HHsh  nSn^  rep'trtod,  the  best  im-  "9  P.c.  of  the  total  decrease  m  all  i  _  De-(deud  ot  four  percent  for  at  least  lost  no  time.  not  been 

n-hefher  to  amend  the  elsUiu  io n  Industries,  ns  compared  with  uu  av-  ^  month  of  j  seven  year.s  prior  to  the  date  of  pui-  :  A  week  or  (wo  must  elapse  before  building  1 

fhoformailitvof  rereMn’-  the  ass^  clothing  candy,  wo-  erage  Proportion  of  5(.8  p.c.  m  the  |  chase,  or  in  the  ease  of  stocks  of  luiDs  in  the  Ohio  Valley  can  be  in-  assist  farm 

of  the  British  parliarnem  1ms  to  be  I  P*’  recession  in ,  p^,,^,nger  ear  sales  figures  sliow-  |  no  par  value,  which  hav(’  paid  a  di^  i-  |  speeded  to  aseertuiu  the  amount  of  greatest  ne; 

gone  fhrough  is  a  matter  of  no  nrac- ' named,  (grocery  and  manufacturing  at.  the  beginning  of  •  ,<,25  hile .  (lend  of  four  cLollars  n  share  for  a  1  damaec.  and  no  predictions  are !  the  benefiti 

flcal  moment.  'WBiaf  is  of  concern  | ‘’‘‘P^rimental  stores  each  registered  Janu^y  in  other  years  of  the  re- 1  f^j.  t{.uek.s  and  huse.s  record(>d  !  Hko  period.  In  view  of  the.se  and  '  made  as  to  when  production  can  be  i  as  vet  been 

however,  is  the  approval  of  the  prov-  advance  in  e^es.  while  cord  has  always  been  followed  by  a  j  nioderate  advaiiecs.  There  were  8.583  I  other  restrietious,  tliere  are  at  most '  resumed  at  various  places.  ;  .. 

ince.s.  Whatever  the  method^  to  sales  rose  7.3  per  cent:  revival  during  the  month,  although  I  pas.sengcr  ears  sold  (luring  De- !  six  or  eiglit  mining  compauie.s  wliose !  Sliipmeius  of  steel  by  Pittsburgh  Sai^  Dud) 

amend  the  B  \.  a.  Act  prescribed  store  sales  increased  6.1  per  in  no  case  has  the  recover.v  indi- 1  compared  m  ith  5.241 !  common  stocks  arc  elegible  for  pur- -  tuills  10  go  through  the  vaih  y  j  age,-  of  the 

in  that  instrument  the  consent  of  ®®tit,  furniture,  3.9  per  cent,  and  res-  cated  at  Feb.  1  equalled  the  shrink- 1.^^^  December,  1935.  and  1.649  for  chase  by  life  insurance  CKunpanies. !  wi  re  cut  off  about  a  week  ago  by  L,uestlonabl- 

fbe  provinrc.s  is  the  first  osseutial  I  “  fraction  of  .1  age  notc^  In  the  preceding  repiwt.  |  pp,.,,,oPer,  1931.  Now  trucks  and:  in  deciding  to  make  .«omc  surlv  in- '  either  rail  or  iruek,  and  the  river  |  iprest  rates 


r  fo  amend  th?  elsUiu  io  i  ““  Industries,  na  compared  with  uu  av-  „,o„ih  of ;  seven  year.s  prior  to  the  liate  of  pur- :  A  week  or  (wo  must  elapse  before  building.  It  ha.s  done  very  littirto 

naiiitv  of  rercMn?he  *  P  ®’  !"  ^1’"  1936.  !  ri.ase,  or  in  the  case  of  stocks  of  iuil).s  in  the  Ohio  Valley  can  be  in-  assist  farmers  partieul?ly  those  u 

British  parliam?!  has  7o  to  I  ®  ““  a  ®  recession  in  ,  figures  sliow-  |  no  par  value,  which  have  paid  a  div  i-  speeded  to  aseertuiu  the  amount  of  ?reate?nTed  ,f  ?si?a?e  lu  brief 

roughis  a  i?uerof  ?,j;?  Grocery  and  manufacturing  at.  the  beginning  of ^hile .  (lend  of  four  (tollars  a  share  tor  a  |  damaec.  and  no  predictions  are !  fhrbenemrof  "c?r?oney’’ 

oment.  MB, at  is  of  conceVn.  I  a1vanU??8.Uo^^^^  clr^hL  a“w?y?  bcl?fonow?'b?i  reeord(M]  j  Hko  period.  In  view  of  the.se  amP  made  as  to  when  production  can  be  i  as  yet  been  enjoyed  only  in  a  llmit- 

r.  IS  the  approval  of  the  nrov-  ^  advance  in  e^ea.  while  cord  nas  always  heen  tot  lowed  by  .1  j  advances.  There  were  8.583  I  other  restrietious,  tliere  are  at  most  resumed  at  various  places.  ;  .. 

Whatever  the  methods  to  .*'0**®  ^-3  P®*"  revival  during  the  month,  although  ;  ^  Shipmeius  of  steel  by  Pittsburgh  '  Said  Dudlev  Dawson  general  man 

the  B  N.  A.  Acrpres?lbcd  sales  increased  6.1  per  in  no  case  has  the  rccover.v  ...d,- ,  ^,,3^  compared  with  5.241 !  common  stocks  are  elogible  for  pur- -  mills  .0  go  through  the  vaih  y ;  ^4^  of  ,he 

instrument  the  consent  of  ace  n?(J?n  th^'lfr^edl?  ???  December.  1935.  and  1.649  foi- chase  by  life  insurance  CKmipanies.  |  wi  re  cut  off  about  a  "  cek  ago  by  |  yuesUonable  whether  toe  low  in- 


fical  moment.  Vtoaf  is  of  concern,  I  ? 
however,  is  the  approval  of  the  prov-  vnHp}’? , 
uice.s.  Whatever  the  methods  to 
amend  the  B  \.  a.  Act  prescribed 
In  that  instrument  the  consent  of 
the  provinrc.s  is  the  first  essential  I 
a“d  It  is  that  high  hurdle  that  will  P®*" 
have  to  he  cleared  before  anything 
siibst.'intial  Is  accomplished.  j  Econon 


C.P.R.  To  Reoort 

Se  nior  Dividend 


per  cent.  Within  the  manufacturing  group,  the 

-  largest  losses  at  Jan.  1  occurred  in 

Economic  Index  Attains  fertile,  lumber,  pulp  and  paper 

A  Wlorl,  A»  IVI  A  leather  factorie.s. 

A  Ne  H  At  121.  Among  the  non-manufacturing  in- 

The  economic  index  rose  slightly  dust  ries,  there  were  pronounced  .sea- 
la  tlie  ihiial  week  of  January  follow-  senal  decreases  in  construction,  a." 
ing  the  raarkt-d  gaias  of  the  three  already  mentioned,  while  there  were 


now  prevailing  are  bene- 


Almosl  Covered  I  I>ri-eeding  wtek.i,  according  to  tho  contractions  on  a  smaller  scale  in '  whole.  It  is  noted  that  the  iwr-  ports  indic.ate  that  stivei.i  1  c  emi!-  .  _ 

{Qmtiiiuerl  from  Pago  ))  !  Imminiou  Bureau  of  Statistics.  The  logging,  mining,  wholesale  trade  and  |  centaga  increases  for  Manitoba.  On- ,  panics  have  already  taken  a  similar  1  Interest  Rates 

i  rr.sult  was  lhai  the  index  reached  a  transportation.  On  the  other  hand.jHvrio  and  Saskatchevvan  were  atmv^  step.  _  Following  Commodities 

•  ^ .  i-.v.  ..<•  104  4  .X  4  10A  4  $<,.^4^1..  —  A—  ^  ^  '  flirx  fix'ovrjno  l^OITIOT  l.'iO  UFl*  COTlt.  lU\f  I  — —  —  •  -  —  >  -  —  -  •  -• — .  j  O 


Bimness  Held  Up 
During  January 

ine.ss  indexes  in  .lutuiary  in 


On  the  Rise 

((  .'jiitiiiucd  from  Pago  1) 


al  deficits.  This  has  contributed  lu 
large  measure  fo  the  strength  in 
bond  prices  in  Canada  but  all  bank¬ 
ers  are  in  agreement  that  too  de 
maud  for  commercial  loans  is  now 
increasing  and  it  already  appears 


serve  P.ank  of  New  5'ork  and  now  a  that  the  large  institutional  investor.s 


and  the  only  decline  in  .sales  ‘"’c.ur-  indication  of  the  partner  in  the  New  York  bond  hou.se  nro  unwilling  to  absorb  new  govern 

••ed  in  the  Maritime  Provinces,  tif  I .  T.  '  ...  r, - . .  .j,  1 - 1 -  u:„i,  — . —  ... - 


red  III  me  .<iai  lum.'  i  gp,.jou^,j  labor  troubles  in  the  auto- :‘’f  ’’’■fs^prieh  &  Co.,  gave  an  addre.ss  ment  loans  at  high  prices.  Several 

reeks;  tho  9,583  now  cars  Fold.  6.140  or  64  c,.,ni(.rs  or  of  the  widespread;  ’r*  Mow  5'oi'k  State  bankers  in  whicli  recent  loans  have  lagged  on  the 

istics;  per  cent  were  purebaseil  in  Onafrlo  caused  tiy  floods  in  tlio  lower!  He  said  iluii,  ho  foresees  “a  (juiet  1  market  and  are  not  yet  absorbed 

rices,  I  and  1,376  or  13  per  cent  in  Quebec.  Biver  valiey,  according  to  tlie  |  healthy  readjustment  rather  titan!  while  toe  last  offering  of  long  term 

P"’e6, !  ^  — ij  ii  monthly  statistical  summary  of  Ihei’ito'  violent  or  drastic  reaction’’  in  Ontario’s,  taken  up  by  the  syndicate 

end- :  U.S.  Business  Holds  Standard  Slatistics  Compaiiy.  of  .New  i  bond  prices.  "But  tlie  test  might  i  on  option  was  a  decided  failure, 

week  :  AKo-^e  the  1936  Level  York.  .Vutomobiie  nrodiietion  was'  well  suggest  that  he  have  reached  a  I  It  Is  also  notable  that  Dominion 


I'ral  hu.Fine.-'s  .md  industrial  en'ndi- 1  result  was  that  the  economic  index!  "‘Ho’^sale  prices,;  and  1,376  or  13  per  cent  in  Quebec 

rion.s  in  evi.lerv-e  torougtomi  !a,4  y^ar  !  ^'ood  at  121.4  in  toe  week  of  January  |  1926-100  moved  lower. !  ^  -  T.", 7 


incomo  from  all.  or  most,  of  these ;  p-tv  HH  n  pain  of  b-H  P;'’-  to !  *;  •  •  V'''*  :  Above  the  1936  Level  York.  .Vutomobiie  production  was'  well  suggest  that  he  have  reached  a  I  It  Is  also  notable  that  Dominion 

sources  was  on  an  increased  scale  |  important  gains  lu  each  of  the  six  j  fading  January  21.  ReacJions  on  :  weeUlv  sumuiary  ef  Die  gen-  far  below  the  Dev'ombm-  figure  and  i  turnin.g  point  and  niiglit  now  expect  j  treasury  bills  which  are  the  best  in- 

P;is.---ib!!;!!es  ar.',  therefore,  that  net  major  factors,  tho  economic  index !  Of  Die  commodity  markets  were ;  business  situation,  the  Standard  even  .some  11  per  cent...  under  tlie  j  a  gradual  reversal  of  the  trend.’’  j  dication  of  short-term  interest  rates 
rarnine.F,  after  all  charges  may  ap-  i  showed  a  gain  of  1 1.7  p.c.  over  the  i  ‘I'”'-®  mwrKed  and  recessions  occur-  t'oinpauy.  of  New  York,  total  for  January  tor  a  year  earlier.  |  Such  .staienients,  among  a  number  i  in  Canada  have  failed  to  indicate  any 

Tiroximale.  or  possilily  exceed  the  ro- w  eek  of  1936.  The  sUinding  in  :  Hve  stock. ;  increases  in  output  of  oilier  lines.  1  of  recent  ones  that  arc  available,  I  sign  of  strength  since  the  all-time 

quiremenfs  of  S.5.2911,277  on  the  $117,- :  the  week  under  review  was  121.4  '  products  and  several  of  business  activity  is  continu-  however,  prevented  indii.strial  out- 1  are  quoted  as  reiireseutalivT  straws  !  low  cost  basis  of  0.643  per  cent  was 

2.56,92(1  of  preferred  .stock  oulstaud- '  against  103.9  in  the  corresponding  j  “®P'f®rrou8  metals.  Potatoes,  loath- ;  above  the  levels  put  as  a  whole  from  falling  off  more  j  which  proclaim  the  way  that  the  j  attained  la.st  September.  On  the 


week  of  last  year. 


Pro.'ipect.s  are  for  a  continued  ex-!  .  . . 

pansl'in  in  railway  revenues  tliis  Car  Loadings  In  Canada 
year,  a.s  indicated  l>y  the  fact  that,  i  At  Somewhat  Lower  Level 
(luring  the  first  thiee  weeks,  gross  i  ,  .. 

earnings  have  shown  an  averkge  in-'  '  l 


,  cr  and  mcatH  moved  up,  bowever, ,  j,iJ,vuiliug  at  this  time  last  your,  the  -  than  1  pet-  cent.,  Avhile  steel  aciiviiy,  j  wind  is  blowing.  If  the  trend  of  |  issue  sold  on  January  29  tho  cost 
I  ami  copper  prices,  although  outlook  is  somewhat  j  because  of  orders  from  iniseollan:'- '  bond  priee.s  has  dofiuilniy  turned  I  basis  was  0.759  per  cent  which  was 

*  averaged  higher.  |  cloudt^d  by  strikes,  floods,  and  ad-J  oiis  ns^rs  was  aciually  up  for  the  j  downAvard,  long-lenu.  low-coupon !  higher  than  tho  0.747  per  cent  level 

products  dropped  |  weather  <  onditious  in  certain  month.  bonds  arc  a  sale  and  tills  has  im-  on  the  preceding  three  issues.  Since 

The  grain  index  lost  0.6'  p.(,-fs  yj-  (be  country.  i  Buildiug  e.oiiirael  award.’;  in  .laiiii-'  doubetdly  nccoiiutcil  for  Ihe  weak!  the  mathematical  chances  of  each  of 


i  oomewnat  i.AJwcr  gg  3  to  86.8.  The  gram  index  lost  3.6 

Car  loading.s  for  the  week  ended,  points  during  the  week  when  excep- 


Vegetable  products  dropped  from  j  .  conditious  in  certain  inontli 

llfi  ^  44%  fit!  Q  T'K£»  rrf»niTi  itiHAA*  l,.cf  'J  1  1 


-•rcabo'of  to'tween  11  and '12  ner  cent!  i  Mi.sslssippi  rivers  are  nnlikoly  to  Decrnibcv.  bul  the  total  was 

over  tho  same  period  last  year.  A  !  l'rf'viou«  ^'•eek  to  45,613  cars  j  ments  weakened  wheat  mnrk.;ts,  and  have  11  serious  iidV'Crse  pffi'cl  on  gen- 1  slightly  from  Jiuiuaiy.  pt’ii:.  P.sc 


parts  of  the  country.  i  Butldiug  e.oiiirael  awards  in  ,lami- i  douiietdly  necouutcil  for  toe  w’cak  ,  (he  mathematical  chances  of  each  of 

"The  floods  along  the  Ohio  and  ary  v  ere  practleally  the  same  a.s  in  market  on  the  Dominion  of  Panada;  three  treasury  bill  is.sues  selling  at 
Mi.sslssippi  river.s  are  unlikely  to  Decrnibri',  liul  the  total  was  off]  perpetual  3's  now  selling  at  93  toiun  average  cost  basis  of  0.747  are 


normal  crop  )„  AVesti-rn  ‘  ranad  i ' "’®  i  eral  iniiiistrial  activity.  I  nlikc  the  '  electric  power  gained  a  hit  over 

would  mean  much  to  the  company  to  81.08.  Compared  w-Uh  last ,  patby.  Fresh  fruits,  vegetable  oils,  spring  floods  of  lust  >ear,  the  Pitts-;  December  and  was  far  abovi'  tliat  of 

in  the  matter  of  revenues  and  earn-  loadings  there  was  an  Incrcaso ,  raw  rubber  and  raw  sugar  were  burgh  area  has  not  been  afleeted  to  :  a  y('ar  earlier..  (  arloadings  re-  to  a  4  per  cent  basis  the  price  would  j  foned  the  rate  at  thi 

ings.  On  the  other  hand  there  will  of  o.530  '’ar3  wlto  seven  of  too  eleven  j  easmr  vvhile  slight  gains  were  re-  an  important  degree,  and  the  lar.ge  I  mained  about  tlie  same  as  in  De- i  bo  73.  (weeks. 

bo  an  increase  in  costs  if  tlie  major-  fr'ti’niodity  groups  showing  gains,  corded  for  potatoes  and  miscellane-  industrial  organizations  in  iliat  lo- 1  eemher  at  a  level  30  per  cent,  high- j  Tho  high  bond  prices  and  low  bond  1  - 

ity  report  of  toe  wage  concilia-  -Miscellaneous  was  heavHtr  by  2,511  ;  ous  vegetables.  Animal  products  de-  cality  have  been  comparatively  frccier  than  last  year..  yields  that  have  iirevailed  during  the  i  Artivi*  Year  Fnr 

tion  board  Is  accented  while  fixed  cars,  (>0  32  per  cent,  coal  increased ,  clined  from  75.5  to  75.3.  Meats  ''ere  from  damage.  !  Despite  the  iin-erta  inties  sur-i  past  year  are  due  primarily  to  the!  . 

charges  will  he  higher  reflecting  the  ’^•"'Her  by  706  cars, 'firm  and  hides  conlinuod  to  climb  "While  the  recent  fb'ods  may  liave  |  rounding  the  General  Motois  .strike. !  nimetary  policy  of  the  central  banks.  I  \,»anaaian_' 

■  .  "■  ■  '  “■  "  covered  a  wider  area  and  may  have  I  it  is  probable  Dial  busiiic.';;s  activity  j  Canada's  position  is  not  strong,  Is  ^ 

!  caused  greater  aggregate  property  j  wilt  be  weil  sustained  this  montli, .  <,„ough  to  withstand  any  strengthen- (Continued  f rot 


irom  Jiuiuaiy.  J:tii:.  P.se  of  (yield  3.12  lier  cent  for  if  yields  |  as  remote  as  any  odds  a  malhcma- 
power  L'ained  a  hit  ovi>r|  moved  up  to  3V2  per  cent  this  issue  ;  tician  could  suggest,  it  appears  prob- 
■  and  was  far  abovi'  that  of!  would  sell  at  Sa'i-i  and  if  yields  went!  able  that  the  Bunk  of  Canada  stif- 


ings.  On  the  other  hand  there  will 
bo  an  increase  in  costs  it  the  major¬ 
ity  report  of  the  wage  concilia¬ 
tion  board  Is  accepted  while  fixed 
charges  will  he  higher  reflecting  tho 
financing  of  the  substantial  equip¬ 
ment  orders  now  being  placed. 


to  a  4  per  cent  basis  the  price  would  j  foned  the  rate  at  that  point  for  six 
bo  73.  (  weeks. 


imough  to  withstand  any  strengthen-  ': 


Canadian  Car  Co. 

Is  Now  Assured 

(Continued  from  Pago  1) 
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P'g  Iron —  t  ifo . 

Stdpl — Vi.-f  . 

BmployT.-iRTit — Jan.  t.  . 
Cnnatnirtion  -  -  J  in 
KiKtric  Output  (k.w.h.) 

Dec . 

Grain  in  Store — Jan.  23 

Wheat  (buB.). . 

Other  Grains  (but.'  . 
Car  Lnadingi 
Week  Jan.  23....... 

Cumulative . 

BBtlw.iv  k^trnlDgt: 
C.P.R.  Groee  Week 

Jan.  31 . 

C.P.R.  Net  Dee  . . . 
C.N.R.  Groaa  Week 

Jan.  31. .  . 

G.N.R.  net  Nov . 

Trad,  In  Nov. 

Export . .  .  . 

Imports ..... M ...... . 


((IF,».-.2  g  3  1 

103  S  -1-4  7 


2,324,3tS,000  p 


103,8')6,22‘*  —  87  0 
31,120,450  -j  19  4 


45,612  6-  I5'6. 
137,906  -f  "0'-,’. 


Ifir  J 

'.'ji 


loss,  tilt;  bulk  of  diiuuti;*?  uus  ^  pi  uvidprl  thf'  Btrikos  <!o  luii  i  preii’].;  (,f  iuterest  rates  in  the  United  ■  culianeous  ousinese  In  operations  of 
done  in  the  Ifss  iinportnnt  imiusi rial  'I'ho  iiutoinoliile  Imliistry.  i.^ide  I'roin  ■  state.s  since  the  Canadian  market  is  |  the  company.  It  should  bo  remem- 
areas.  Thii.s,  serious  iiuerriipt ions  Pioiicral  '.lotoi-.s,  is  opei-iiting  at  an  <.xtieri'itd\-  vulnerable  to  any  dump- 1  bered  loo.  that  Canadian  Car  &■ 


i  in  operating  sxiliedules  of  leading  uniK-^uai):  high  rare,  witli  '•ales  run-' 
!  indu.''t t  ies-  ■steel,  for  e.xainplo  is  ,  ning  considerably  lho^  l''  ,a  yi'ar  ago. 
i  Iniin-ohable.  ‘  'I'he  pro.  ent  outlook  for  .steel,  build-. 


Siate.s  since  the  Canadian  market  is  |  the  company.  It  should  bo  remem- 
extremely  vnlnerablo  to  any  dump- ;  bered  loo.  that  Canadian  Car  & 
ing  of  t'auudliin  seeuritie.s  from !  Foundry  recently  entered  toe  air- 
abroad,  faiiadiau  bond  prices  will  ‘  craft  manufacturing  field,  a  develop- 


ilirohable.  ‘  The  pro.  ent  outlook  for  .steel,  build-.  o,ibivv  the  ireiid  in  England  and  the'  luent  that  is  expected  to  have  an  im- 

"Althoueh  the  great  dost nici ion  ^  ing,  lextile.s  and  other  iiiiiiorlant  siat('s  but  it  is  notathle  that  j  portant  effect  on  future  openations. 

wealth  by  the  floods  i.s  naturally  ■  linc.s  points  to  no  important  eon-  j,j  Cinnula  the  general  manager;  Operations  of  the  Canadian  General 

I  adverse  rievolopment.  many  lines  '  irio  iion.  and  ielth'inent  of  the  an-  of  (he  eharlered  banks  de- 1  Transit  Company,  a  subsidiary  which 


FRiiSEB  D.  BCID  BOBEET  PESJiELL  HOJT.  II.  A.  BUUCE 


an  tidverse  rievolopment.  many  lines '  irio  iion,  and  ieltlmnent  of  the  ati- 
stand  lo  benefit  from  rehaliilitalion  ■  tomotii  e  laiior  trmibles  ^^l)uh]  hetlie 
work.  Pr.odtieer.s  of  liousehold  ptod-  sigma!  f<,r  a  renewed  iipiurii  in  iji- 
ucis,  paints.  Iiuilding  material.;  (in- :  dti.;triai  lelivily  in  gem  iiii.  Hu.hmss 
eluding  Himlier.  eimeni,  and  roof- Miciiv  ity  in  cerlnin  ar.  as  will  proli- 


(ing.s),  road  Imihiing  materials,  elcc-iaiily  a'so  he  aided  by  reliabiiiialion  '  .  „  the  ;mbjeet. 

.  irical  utility  iiuiipm'-nt  ami  euhlrs  i  work  following  t!ie  rio'xl  damage,  t  'fi']-  i'-,tu  i-son  "eneral” 

!  tvill  niore  or  les.s  hem  fit  ,  ,  c  c.  i  oT  \  ,.f  tlo*  Daiik  of  .Nova  ScoVii, 

I  "llie  aalcntohiTc  strike  .sit ualion  ,  U.S.  Steel  Output  Was  ‘'•I'lit.re  is  good  n  ase 


.  *.9,252,000  -t  ,p  :  Announcement  of  a  new  board  of  directors 

rweek  *®'!*^‘'80i  j  meeting  of  National  Life  Assurance  Co.  this  week.  3 

$4,683,836  -0  9  0  the  recent  purchase  of  a  Controlling  Interest  In  the 

ov .  12,388,271  -j-  2  3  and  Robert  Fennell.  K.C.  Mr.  Bain  1b  president  o 

.......  1120,971,384  P  28.0  Fennell,  vice-president. 


66,172,752  -(-  18.2 


Baluie. . .  -f  64,798,682 

;fc  Mavtoti 

wU  walk  Md. 

Jw  -19. 


Included  in  the  new  board  are:  Hla  Honor  Col.  the  Hon.  Rerbert  A.  i 
Bruce,  M.D.,  Lt.-Governor  of  Ontario;  Fraser  D.  Reid,  director,  Conlagas 
Mines,  Ltd.;  Hon.  David  O.  L’Esperance,  Montreal;  His  Honor  tho  Hon. 
Erie  Werge  Hamber,  Lit.*OOTernor  of  British  Columbia;  Denton  ^lossey, 
M.P..  Toronto;  and  Allan  A.  Aitken,  Montreal. 


voted  Die  larger  part  of  his  annual  |  niauufaetures  and  rents  tank  cars  to 
aiidro's  to  sli'areholders  on  the  per- ( <>>’  companies,  chemical  coinpanios, 
•iisteme  of  "ea.sv  monev”  conditions  ‘  etc.,  are  expanding  and  should  in- 
wliilo  anotlicr  paid  more  than  pass- '  f’'’ease  still  further  r.s  the  recovery 
ing  ar-mion  to  the  subject.  :  "i  8,'cn^ral  buslucss  devetops. 

11.  I’.  I’atit f.'on,  general  manager;  — 

(if  Die  Bank  of  Nova  Scot  ia,  said  in  ■  BrCWeries  Xo 

part:  "'Jiiffc  is  good  nason  lo  be-  Show  Dividend 

iicv-  iiM  111.'  l•.MllK'lioll  in  vk'i(is(.n  Full”  Covered 

high-grade  semnities  lias  gone  far 

enouga.  .  -  .  !'ir.,t  of  all  it  is  quite  ,  «-Ou  tmied  from  Page  1) 

.'le,ar  that  toe  henefils  of  "easy ; h  of  too 

1.  .,,.  Asatthefindofl9<36sur- 

ipoiu',.  '  cfri.ntii?  ‘  amounted  to  $6,182,278  and  net 

llirough  Hu  (.eonomic  riructure.  $.5,240,972  with 


which  probably  will  largely  deter-  I'ooa  ‘aio  m  me  wcck  was  louno  lo  expau.si(ui  ;u  om,,a<u  wu.wj  Ups  of  $892,370.  Cash  and  InveSf- 

niine  the  fate  of  the  strike,  has  not  i  H©  greater  than  assumed.  A  few  blast  I  tt  bus  little  effect  upon  others.  If  j  ments  amounted  to  $3,205,062,  repre- 
vnt  hpf.n  fully  (irvEtalllzed.  but  sur- 1  futP^ces  had  been  banked  and  some  curried  toi)  far,  it  may  promote  an  |  mot  e  than  60%  Of  current 
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GENERAL  STEEL 
WARES  EARNINGS, 
LIQUIDS  HIGHER 

Operating  Profits  of  $947,107  | 
Compare  With  $872,461  in  I 
Previous  Year  j 

EARNS  INTEREST  2.2  TIMES 

Deficit  Reduced  to  $634,475 
From  $870,822  in  1935  — 
Working  Capital  Up  Nearly 
$100,000  at  $3,366,654 


New  Directors  of  Imperial  Bank 


COCKSHUTT  PLOW 
REPORTS  FIRST 
PROFIT  6  YEARS 


I'liitl  lias  siiii’P  lipon  rpccivod. 

curl)  market  seat,  was  sold 
ilarin.u;  r’le  year;  tin'  profit  over  book 
\a!tie  realized  on  tlio  transaction  be¬ 
lli:,' 

•'Tile  .'  iaiemeiit  of  operating  reve-  i 
line  and  eliargos  reveals  that  further  ■ 
.'-nlistantial  amounts  have  been  cx- 
I'cmled  for  legal  fees  in  connection 


Net  of  $21,487  Compares 

coo  I  •  'Inert. IIS  regret  to  report  that 


$218,625  Loss  n  p,  t.'iiineclion  with  the  claim  to  which 

1935  reference  was  made  in  tho  two  pre- 

- —  \iiius  r.^piirts,  permission  to  appeal 

SALES  UP  MODERATELY  to  the  I’r!v>-  Council  against  the  de- 

cision  of  the  Supreme  Court  of  Can- 

Management  Hopes  For  Further  0‘  defendant  was 

^  •  c»  .  \  n  I  L  i.  refused.  The  sum  of  $23.1  lO  -wa.s 

Gains,  Stales  Col.  Coch.shutt  f,„„  debtors  during  the 

-~Woi<ang  Capital  Inci  jased  yoar.  anfi  amounts  totalling;  $1,610,- 


to  $3,543,292 


roronta  Bureau  Tha  Financial  Timaa 


collected  from  debtors  during  the 
.vear.  and  amounts  totalling  $1,610,- 
026  were  written  off  as  definitely  un-  | 
collectable.  Holders  of  ccrtificate.s  , 
are  advised  that  further  substantial  ; 


1  oronto.- -Cockshutt  Plow  i  o.  had  amounts  will  have  to  be  ■written  off.” 

n  net  jirofit  of  $21,487  in  the  year  - 

•ended  November  ."0,  1036.  equal  to  I  ft T /I  f  1  ET  1  l\t  l  ET 

7.1  cents  per  share  on  the  300.67S  A  |V  I- I  11. 1  i||yAI||A|y' 
■share.s  outstanding.  This  i.s  the  fir.st  U  U  W  Vnil  ni/inil 

Iirofit  that  the  eompany  has  report-  ^nilAElP  AAEIlJPnTf EfP 
cd  since  10:;0  and  compares  with  net  I  Y|^|^  ||P|^ 

PREFERRED  STOCK 


Further  Improvement  in  profits  ' 
and  balance  sheet  position  ! 

in  the  of  General  Steel 

Wares, 

panfes  for  the  ended  December  ^I^^HIHlIraliHHIlHii^HH 

j;'.uT„.ir,,rr""b™a7rn“7!  "-'kmi,  ,,  , ’PHONE  CONVERTING 

■special  meeting  will  be  held  to  '  liupcnal  Hank  of  Canada  announces  the  election  of  c.  Gordou  t  ock- ;  oi'  $218,628  in  1035  and  los.s  of  *  aavasaj  was  f  UBiaaai\« 
approve  a  by-law  enacted  by  the  ’'•  If'it'hcrflold  as  directors  of  the  hank.  •  i  $525,038  in  1031.  Operating  profit.  AD  17 1?|?  D  D  I?  A  CTAr’^ 

directors  authorizing  a  new  issue  oji  resides  in  lirantford.  Out..  ;ind  i.s  iircsidcnt  of  the  •'‘'f'"  a ‘'tiarges,  was  $355,111  as  com-  JTK  Ll  t  IllVE  1/  ulUvlV 

bonds  in  connection  with  the  refund- i  *’'^'”''■‘’1'“"  FI""  I'c  Idd.  pared  with  $136,170  in  1035.  and  an! 

ing  of  the  present  issue  at  a  lower  i  Fuckerfield  is  a  grain  merchant,  bcin.g  licad  of  nuckcrficld's  I  >‘).sb  of  $182,032  In  1031.  ;  -- 

rate  of  Interest.  l  l.imited  in  Vancouver  and  has  engaged  in  the  grain  Imsincss  in  that  city  I  Scales  in  1036  show  a  moderate  in-  tT'escnt  4  r.C.  Lnterca  INew 

Operating  profit  for  1936.  after  •  ^  during  the  War  when  he  enlisted  in  the  Fly-  '  over  1035.  reports  Col.  Henry;  514  F-C-  Plus  $2.50  a 

officers’  salaries  and  legal  fees  '  *  oips.  1  ho  election  of  Mr.  Htiekcrfield  gives  tlie  Imperial  three  west-  *  oekshult.  eliairman  of  the  ho.Trd.j  Share  in  Cash 

amounted  to  $047,107,  an  increase  of  '  '  "  directors,  v.  iih  h.  17.  f^ellcr.s  and  G.  H.  Aikins,  K.c.  of-  \Vinnipc,g.  who  '  drou.ght  which  affected  west-  _ 

*74.646  over  the  corresponding  103.-;  "  fn'  on  the  iloard  in  1020.  j  ern  biisine.ss  and  export  quol.as  ACTltlN  APPRnVFD 

figure.  This  was  equivalent  to  2.26; - - - - - 1  hamper^  export  tr.ade  fhe  ,  '' 

limes  bond  Interest  requirements  he- !  ^  At  a  special  general  mcetinc 


fore  depreciation  and  to  1.67  times 
interest  charges  after  the  deprecia¬ 
tion  allowance  of  $250,000.  Net  pro¬ 
fit  available  for  dividends  improved 
to  $240,471,  a  gain  of  $71,847  over 
1035.  This  net  equalled  $5.31  per 
share  on  the  4.5.000  shares  of  7^f 
cumulative  preferred  stock  of  $100 


ern  biisine.ss  and  export  quotas 
which  hampered  export  trade,  the 
eompany  is  able  to  report  much  ira- 
provemont  and  directors  arc  hopc- 


5  >4  P.c.  Plus  $2.50  a 
Share  in  Cash 

actionTs~approved 


PAID-Ur 
CAPITA  I, 
AND 

P  F  F  g  V  F 
%  S  fnx)  Kv- 


SUCCESS  CANNOT 
BE  INHERITED 

Thdt  is  why  many  successful 
business  men  are  naming 
our  Company  as  Executor, 
or  as  one  ot  the  Executors 
in  their  Wills,  as  they 
realize  that  our  experience 
is  invaluable  in  the  conser¬ 
ving  of  resources  and  pro- 
{;)or  management  of  estates. 

Our  ofticers  will  be 
alad  to  talk  these 
nid’ters  over  with  vou. 


special  general  rneetinK; 


fill  that  this  demand  Trill  be  not  i  shareholders  of  Anglo-Canadian 


I  ■'■''''i’''™--  .by...,  IflgltiySH  PWCE  D'ARMES,  MONTREAL 


Tlcccnt  Increase  in  grain  ^ authorizing  an  application 


I  Montreal  Trust  CoMPANYi-. 

511  PLACE  D’ARMES,  MONTREAL^  .I'h 


prices  has  ercafod  a  greater  feeling  i*®'"  letters  patent  to 

of  vonfidenee  and  further  tni-  fo|'  *bc  eication  of  $7,500.- 

provement  in  agriculture  is  now  l*^.*^*^  autlmrized  par  value  of  cumula- 
s  in  the  eilv  matter  of  production.  Re- . stock  of  which  $3.- 

p  nvnoin.vr.  4  ti.o  ductiou  tn  fhc  tariff  on  farm  iniple-i  •'■’0.000  is  to  be  authorized  for  imme- 


-.11.110  va  uio  -in.uvu  snares  oi  i,r  '  m  . 

cumulative  preferred  stock  of  $100  'I'c  many  oi gatiizat.orjs  m  the  city.  He 

par  on  which  dividends  were  paid  ' ''•^;P»-»'^'ident.  pun  h.ises  ami  s.ot  e.s,  i.s  a  member  of  the  c.xceuttvc  of  the  ;;;e„';rfi'rVfrom '’s’per  ccnr’to 'r"’i  ' 'I'**'®  f  "  r.-icr  cutnuiatiVe  TADD  INUrCTHDC 

.Tanuary  31st.  1031.  In  103.5.  the  not  of  the  <  tuiadian  .Nation  . I  i;ailwa>...  per  cent.  Vnd  the'n  to  TVs  per  c-ent*. '  '  -^50  par  vtilue..  to  LUKl.  IIiVljIUKj 

on  the  preferred  was  $3.a0  a  share.  |  who  has  been  appointed  general  pur-  ,  , -yO  Hub  on  thradv  sorv  board  manufacturers  of  farm  ini- 1  outstanding  j  n/inVO  n  ft  OO  min 

•  ITof.t  and  OSS  account  figures  chasing  agont  for  the  systen,  is  a  of  the  Llvati’on  Anuv  anH  the  United  States  „  *  5.300,000  of  707  pre  erred  stock.  .$50 '  ACCpTC  DACC  TUr 

compare  as  follows.  I  native  of  Glasgow.  Seoiiand :  lie  Join-  ^er  of  the  session  of  First  Preshv  '  groator  aceeas  to  the  Canadian  mar-  h.®'  '•'•''le.  lo  be  called  for  reclemp-  oOulj  1  ij  1  <alJl3  1  flC 

-Yesr.  EnHci  D.„n,h.r  si.c-  ,  _ _  tcHan  c  t;rrh  Mr  This.  Col.  Cock.shutt  fccls,  Ip.s.s- 1  ••on  on  May  l.st._  1037._  at  $55  per  ...  „ 


.-fiili  HERBERT  S.  HOLT 

.il';'';  .  'Rre«ld«ct 


lion  A.  I.  BROWN.  K.C. 
V.r«.Pr«sld»nl 


■■  ■  '  -v  ^»  ■ 

F  G.  ti0NALl£O|r 
Qm«r«t  MtirwinCii 


1936 

1935 

1934 

$ 

» 

Oper.  profit  a947.I07 

872,461 

830.800 

Hond  int. 

and  exch.. 

418.486 

432,287 

455,305 

Bol.. 

528,621 

440.174 

373.50  1 

Dffprec.  .  . 

250,000 

250.000 

250.000 

Dir.  fees  .  . 

3.150 

2.550 

2.250 

Income  tax  . 

35  000 

26,000 

17.000 

\>t  profit 

240.471 

161.624 

106.25  1 

I'rev.  daf.  . 

870,822 

1.048.761 

1.207.077 

UNIT.  DISTILLERS 
PROPOSE  TO  SOON 


tcrian  Church.  ,Mr.  .MacRae  started 


later  scried  in  offices  at  5Iontreal, 
Ottawa  and  Quebec  City,  before  eom- 
in,g  to  Regina.  Ho  opened  the  itcgina 
office  in  September,  1010,  and  in 
1012  opened  a  Moose  .law  branch.  In 


^  $1,000,000  MARK  PAY  A  DIVIDEND 

or.,-v»,H  in  duction  on  the  general  line  of  implc-  "  ‘"'’‘'“P.'  ''oioers  or  me  iiresenily  — 

■  ‘  ment.s  used  by  Canadian  farmer.s.  n  ; 'Outstanding  7%  cumulative  prefer- ;  Capital  Appreciation  25.9  P.C.  Directors  Tell  Shareholders  at 

i.s  anticipated  that  bearings  into  ’he  iv''  he  ,  Months  Annual  Meeting  of 

affairs  of  the  implement  companies  thoir  prortont  hoifbnf^s  -  ioqc  l  * 

will  be  re.sumed  .shortly.  '  "f  < 'ie  preferred  stock  for  now  ,5*1. of  1936  Intenbon 


dGlO.ISI  d887.H7  dl. 100.826  j 


Rond  prem. 

4,124 

nil 

nil 

Rond  disc  . 

nil 

16.3  15 

52.065 

Drf.  forw. 

634.475 

870.822 

1.048,761 

I.arn  per  »h. 
pref.  , 

5,34 

3.59 

2,36 

I  t  7,^™  ;'.!  r'7  ihT,.  'VorUlbK  capllal  »•„  io,TK.sed  i.,  »lobk  on  Ihe  ba.is  ot  on, 

-fir  in  i  $3,343,202  fvom  $3,308,838.  Current  as- !  ■‘=h->ro  "f  now  5i/,r-  preferrel  Ff:..:k 

du  tiict  nidiiagor  m  Winnipeg.  I  $5,434,343  from  $5.-1’.  *^''  fu''  f'.aeli  old  share, 

r-dn.in  I  n..nnnin,~o„nn...i  oin.i.n  '  -•‘>6.104  wjthcasli  up  to  $  1 1 3.944  f  roiii  '‘his  offer  will  be  good  for  21  days 
r,dw  in  A.  Bromley ,  general  station- i  _ ,  . _ _  _  after  the  date  nf  issue  nf  the 


HOLD  65  P.C.  COMMON 

Toronla  Bur**u  Th«  Financial  Timaa 


GOOD  BUSINESS  GAIN 


.\t  the  annual  meeting  of  ftiited 


a  -Altar  otf.ccra'  aalarira  of  $*5,175!  JT'  ,  .l».uc  u  i  u»,  .  an » a »  ac 

Hnd  legal  fees  of  $2,545.  |  !  I  Oronlo  111  ItllS  as  a  .lUIllof  clerk  in 

d — Deficit.  ;  -yY'/,'  tho  prcsidout's  office  and  became  a 

Current  assets  of  $4,244,137  at  the  |  •  slcrjographer  in  the  purchasing  and 

end  of  1036  exceeded  current  liablli- j  ^ ^  stores  deiiariment  two  yetirs  later, 

lies  of  $877,483  by  $3,366,654  on  ,a ,  jit'  '  'Vfter  .serting  as  stenographer  and 

ratio  of  4.8  to  1.  Net  working  capital  ;  secretary  to  the  director  of  the  de- 

thiis  showed  an  increase  of  $87,078  1  |  partuicnt.  .Mr.  liromley  was  made 

during  the  period  in  spite  of  retire-  '  , 

ment  of  $326,500  of  funded  debt  and  Xortii  British  Railway  in  1000  j 

expenditures  on  maintenanee  of  i  clerk  in  flic  general  goods  man-  i 
$265,000.  Inventories  valued  ou  the  ;  ager’s  office,  and  tlirce  years  later  | 
same  basis  as  at  the  end  of  1035  joined  the  (  aledoiiiaii  Railwiiy'  as  a  i 
were  up  $40,566  to  $3,219,330.  In  this  ,.|prk  in  the  district  superintendent’s  I 
connection,  .Tohn  C.  Newman,  presi- ^  ,,fflce.  In  100-5  he  came  to  Canada  I 
dent,  slates  “in  vieyv  ot  higher  raw  :  and  joined  the  Canadian  Norlhern  | 
material  prices  and  the  increase  in  \  Railway  at  Toronto,  being  promoted  i 
the  volume  of  business,  this  increase  j  the  same  year  y.*!  chief  clerk  in  the  | 
in  the  inventory  investment  is  very  j  operating  and  account  ing  department  ■ 
small.”  Federal,  provincial  and  ■  of  the  Halifax  and  5'armoiitli  Riiil- j 
lininleipal  taxes  paid  by  the  company  |  way  at  5'armoiit'h.  N.S.  ! 

during  1036  amounted  to  $386,000,'  At  tho  end  of  1005  Mr.  Ford  joined  I 
the  report  points  out.  tho  Halifax  &  Soutli  Western  Rail-  I 

Comparative  working  capital  fig- 1  way  as  chief  clerk  in  the  audllin.g  j 

urcs  follow'  herewith:  |  uud  accounting  department  will)  ! 

i<)«6  I'll’  i'>34  j  headquarters  ;it  Bridgewater.  N.S.  In  | 

^  J  nm  ;  1010.  he  remrned  to  Ihe  Ca.na- i 

Cun  assrls  4.244,157  4.l46,lh5  i.OIO.OSS,  .• 

(  urr.  itab..  877.483  866,587  707.244  :  Northern  I.xpress  (  oii.piiny  as, 

- -  - - auditor  and  cashier  at  Qiieliee.  tind  ; 

N»1  wk  cap.  3.366.654  3.279,576  3,202.841  ,  |■\>brllarv.  1016,  W  aS  apjioinled  all-  i 

Ciirr  ratio  ~  4  8— I  V.8  —  I  5  5^11  l 'I''®'"-  Quebec  lines  of  Die  (  anaditiii ' 

_ _  i  Northern  Railway  Sy.dem,  lieing  .np-  j 

__  _  i  pointed  aeenunlant.  eastern  land.-,  de-  | 

TnPHNTn  f  IQTQ  ,  parlment  w  ill)  lu  adquartei  s  af  Tor- I 

lilUllJ  onto  tlie  sam<‘  year.  In  1018  lie  be- j 

ft  »11  •!$  A  lITTn/kn/l  '  chief  elerk.  president's  office,  j  offieo  asoi.stant  lo  tlio  vice-prc.sident 

Alll  r  m  WiRllIf  lx  ' National  Railways  :ind  of  purchases  and  stores  of  tho  Na- 

XftUibl  UC  TT lUvllU  I  Canadian  Go.ernment  Mereliant  Ma- ,  tiunal  system  in  1020,  being  promot- 

_  _ _  I  rine,  3vhie'ii  position  he  held  until  1  cd  in  1030  to  the  position  of  general 

Company  Manufactures  and  ;  '^’‘’7  made  office  assis-  stationery  agent. 

J,  ,  J  ^  ,  n  •  t  •  tant  to  the  president-  I  pon  torma-  -  -  .  ..  . 

bells  Ink  and  uther  rnnt-  :  „on  pf  the  pre.sent  system  in  1023.  ipuln  -nJ  Indii«»rv 

ers’  Equipment  Mr.  P’ord  was  made  assist  ant  to  the  Industry 

- -  I  director  of  purchases  and  supplies.  -  ohowing  RcCOVCry  In  N.B. 

Toronto  Bureau  Tho  Financial  Timea  .being  appointe-1  ill  1924  assistant  to-  - 


,  ui'un  (J  in  1. 118  as  a  .lunior  clerk  in  y-t-o  }„  investment  in  fixed  as.scts  underwritten  by  Messrs,!  stock  outstanding  was  iiiereasod  lo  |  stead.)  dividend  basi.-. 

tho  presidents  office  and  beeanie  -y  (]ij,.jDj;  1!):’,6.  Fixed  assets  arc  ear-'  '  •  I’i'fitil'l  Company.  limited.  $965,048  from  $521,078.  In  tlic  i-ighi'  Itussell  \\  hilelaw.  president,  in 
'  slctjogi.iphei  Ml  the  purchasing  and  $3,810,10.8  after  deducting'"/  5Iontreal.  and  Robert  Benson  &;  months  tho  investment  1  mist  had  net  j  snhmiti  ing  the  direeiors'  report,  said 

I  depreciation  res-ci'xe  of  $1.793.052. '*  "•  •'Uu'tori-  of  London.  Kngland.  income  of  $18,248  as  compared  wiih  that  Canadian  business  had  .shown 

.•\  lei  seiMDg  .IS  sleiiogi.tphei  ‘Dm,  Contingent  reserve  remains  al  S435.- ;  liave  agreed  to  purrhase  any:  net  income  *)f  $17,632  in  tlie  12-  suhstanlial  gains  in  volume  and  pro 

sccrctarj  to  the  dircctoi  uf  •u<?  u  e- i  opo  and  capital  surplus  at  $971,247.1  ^h^ircs  reniaining  unconverted.  !  mouths  ended  .April  30.  1036.  There'  fit.  In  the  first  three  niouth.s  of  the 

p.iitmcnt.  li.  l.iomley  was  madcjq,|.|Q  300,678  shares  of  no  par  stock;  ’i’he  (ompany’.s  outstanding  capi- 1  are  now'  174.435  shares  outstanding  new  fiseal  year.  Sept.  30  to  Dec.  31. 


Contingent  reserve  remains  at  S435.- 
000  and  capital  surplus  at  $971,247 
Tho  300,678  shares  of  no  par  stoel, 


TORONTO  LISTS 


Inc.  Tax .  .  - 

I  1.08S  on  prop. 
1  Adj.  ol  invent. 


aro  carried  at  $«,"SlVS7G  and  ennsoli-  Idolization  after  pivinj;  effort  to  tlie  |  and  on  averapo  capital  of  S778.S55  ,  l!K5t>.  profits  before  taxes  amounted 
d.aTcd  earned  stirplms  i.s  $70,420.  ‘  refunding  will  be  $3,630,000  of  5*^95  -  invested  during  the  last  eight  months!  to  $14  1,420.  he  said.  A  nov  dcvelop- 

Ineoinc  and  .surplus  account  fol- i  preferred  shares  of  $50  par  value. !  of  1936  the  company  earned  5.5'r!menl.  has  been  Ihe  ac(|uisitlon  of 
lows  for  the  years  -ended  Nov.  30:  followed  b.v  $3,435,500  ot  Class  “A”;  and  an  average  appreciation  of'  Princeton  Breweries,  giving  the  com 

i'>36  mis  i‘>34  ‘shares,  presently  paying  dividends '  25. Ofk.  Net  earnings  equalled  2S.2e  -  pany  another  undertaking  in  B.' ' 
n  f  .  nc  lit  itli-ra  la/ni.  5Va9c  pcr  annum,  $2,-(  per  share  as  against  current  divi- '  Slock  on  hand  al  \aneouver  .n 

'  ■  '  '  -  i  435. ,500  ot  Class  ”11”  shares  and  dend  requirements  of  22e.  .A  quar- i  tho  end  of  the  fi.seal  year.  Scpi.  36. 

Invrst.  inr.  .  28.026  18.684  . ;  $1,060,000  of  deferred  shares,  all  of;  terl.v  dividend  of  5*,-.c  has  just  been  -  amounted  to  1,447.000  gallons,  an  in- 

583  TT?  rr'~w,T  iTroT’  par  value.  T’lie  company  has  no  j  declared  payable  February  15  to  crease  of  66. '100  gallons  in  the  ye.ir. 
Le,,:  ’•  '  funded  indebtedness.  ,  sharcholder.s  of  record  .lanuary  31.  i  This  total  represents  1.882,000  in  I','-' 

r.xrr.  ».iiarifs  This  refunding  operation  will  rc- :  The  distribution  of  investnii'nls  in:  p;illon.s,  ii  was  expl.iineri. 

Olid  fero  .  .  J'’  10^65^  1 1 o’s96  reduction  in  annual  pro- j  the  portfolio  has  show  n  litlle  change  !  Willi  regard  to  ilie  C.S.  subsoil 

Depr”"  I87!593  I8h!455  j  | furred  dividend  requirements  of  $31.- '. since  April  30.  1936,  as  common  ,  aries  direeiors  reported  tlint  $12  -.- 

Accounts  w-o.  16.967  46.713  1 1 1 ,889  !  350.  wliicii  saving  Will  be  reflected  I  stocks  account  for  659-^-.  preferred  ■  000  had  been  invested  in  plant  ua- 

["tfss ^on  pro  . 7  150  increase  in  earnings  avuilablei  stocks  for  309-r.  corporation  bonds'  pnvenients  and  that  loss  on  n|iet,i 

Adj.*  ot  invem!  i!!!!  loolooo  dividends  on  Ihe  company’s  j  39r  and  government  and  municipal  tions  had  been  lirought  in  :i  b-n 

- -  -  — - - I  junior  securities.  !  bonds  2e{.  From  October  31  to'  figure  witli  expeci.-itioii  tliai  "  b 

^'^Add  '  '  '  ’  ^'•^'’^*^'•'■•’^*’‘”’  '’’'’1  Net  earnings  of  Ihc  eompany  for  ^  December  31.  1'i36.  Ihe  follow  ing  costs  reduced  by  reasnn  o''  in.iri  i 

Pro-  Kurplun.  57  933  176,561  2.496!  ih**  three  years  1931  to  1936.  inclu-  major  ehange.s  were  made  in  tlie  in-;  faeturiiig  in  larger  proporiion  in  ilu 

3  riin.sf.  from  '  sivc,  from  annual  dividends,  interest  i  ves'ment  portfolio:  !  I'.S.  a.  profit  w  ould  soon  b<-  sii<>\>  n 

Tranvk  ^Troni  .  i"6.ono  660.000 .  {inrf  other  income  received,  liave  Addition.-::  Dominion  of  i  aiiada  Tlie  repori  of  dirt.  io-  .  I.i  ei:;:.' 

nirrch.  res .  100.000  uveragcil  .$53-1.070.39.  eiitial  lo  2.67  j  ;!'4  .s  of  1144;  Unit''d  ^^lrl  Iiivc.st- ■  cui  il\;il  fin;ii  sell leineni  had  bci  i 

-  - -  -  — j  time.s  annual  dividend  i ei|uiremenf.s  !  m,  ul  preferred.  Blue  Kibhon  ( 'orp. ,  made  on  l be  C.S.  governiiieni  >  biiiu 

^  ’/.93  3  ' ' 6. >62  I  Qjj  Hie  now  5'/-:95  preferred  shares  to  preferred,  Internaliomil  Metals  jire- j  ;u  .$2!S.756  wiln  ]eg;ii  eo  aiiiouc 

X  -Losv.  ;  bo  outstanding.  '  ferred  and  F.  .N.  Burt  Co.  '  ing  to  .$7. sou  Slia rt  lioidc’ -  apmo)''d 

- - —  . .  .Anglo-Canadian  'I'eletihorie  Com-  Increase  in  hoI<lin.gs:  I’referied  a  rediietinii  ni  (aiidai  :i>  ilii-  aniuii'i: 

m*  |v  0/1  II/\f  I  pany  controls  over  142.000  telephone  ,  caniirij.-Hi  Witelviund  Boxe.-:,  (,f  $226. 64a.  reproi-.i-nt ing  ilie  :iiiiiiun: 

lYIril  M  I  mil  lilllll  1  !  ••Nations  with  long  di.stanee  toll  and;  Dominion  (oal.  Howard  .Smitli  Paper,  of  tliis  ouMav.  .5.  I  .  M.  I.ina.iii,  s» . 

Ifivl/o  ftX  Vo  flWI/ftllW  I  wireless  circuits  serving  a  popula- ,  and  common  stocks  of  Toronto  Lie-  relary.  explained  that  tlie  set' leiii' i'' 

TA  DAV  OC  D  pr'M'r  i  'ators,  international  .Niekel.  Consoli-  rri'led  for  87.0.066  in  .  ,i>Ii  and  2-. 

Ill  Kfljf  /j  r  |^l*]ft|  I  portant  subsidiary  is  British  Coliim- 1  dated  Mining  &  Smelling.  Cana<iiaii  »ii  ea<  li  gallon  expoiied  i.i  f..-'  ));ib 

V  ««aa  Airft/  So  ft/ajtxft  ,  Telephone  Company,  the  second  |  %Yestinghnuse.  Hudson  Bay  Mining  goniploiion  l)y  May.  P')*. 

largest  privately-owned  telephone  op- '  ^  gijjolting.  International  I’clroleuni, !  in  eonneition  wiili  the  .id.iU'iiiieiit 


Prrv  surplus. 
T  r^in.sf.  from 

5  7  933  1  76,561 

oont.  res. 

"i  r<*iisf.  from 

.  100. ono 

mrreh.  res.  . 

Stirrltis  forw.. 

79.420  57, m 

X  —Loss. 

looloon,  f'"'  diviflcnd.s  i 
- i  junior  sectirities. 


106. ono  Fiin.ono  nnd  other  income  received. 


ton. 000 


3nge!  Willi  r<>gard  to  the  C.S.  sutisidi 
mon  ,  aries  direeiors  reported  tliat  $12  -.- 
rred  ;  000  had  been  invested  in  plant  :ia- 


!  I'.S.  a  profit  would  soon  b<-  sii<>)>  ii 
Tlie  rei'orl  of  dirtilo--.  I>i'iul;I 
■  i-ul  lltal  filial  sell leiiieni  had  tici 


ing  to  .$7. SOU  Slia ft  lioidc’ ■.  apot  o)-' 
a  irdiietini)  in  eatrlai  :i>  Ills  aiiiuii' 


NcD,&C.  HOLDINGS 
TO  PAY  25  P.  CENT 


Toronto  Bureau  Tbo  Financial  Time# 


'I'oronto.— The  preferred  shares  vice-presidoni  of  purihasos  and 


U.H  auu  raper  mausiry  ^  February  27  Disbursement  WUl 
Showing  Recovery  In  N.B. ;  Bring  Total  to  50  P.C.  Paid 

on  Certificates 

In  ntirmony  with  the  general  im- !  _ 


Ault  &  AViborg  Proprietary  Ltd.  have  ;  stores.  Air.  Ford  has  been  identified  j  pnnement  in  the  C.'inadian  pulp  .md  I  r,.  eoniunetion  with  ii.e  fifii>  nn 
been  called  for  trading  on  the  in* ;  this  •J'Wn^  r-t  nd;a  ' Brunswick  j  nual  report  and  finairial  .stlteraenls 
dustrial  section  of  the  Toronto  Stock  "0^1'  ..^otiana  ana  <  .in.iad  ,  has  made  encouraging  pro-  iirkiritncu  r  ir«w«d 

exchange.  The  capitalization  of  the  1  for  thirt.v-s,x  year.8.  d„Ht)g  1936.  according  to  F.  W.  ihe  year  cided  nieemb^^^^^^ 

company  is  made  up  of  17.500  r.Vg9e  -  Firie.  Minister  of  Lnnd.s  and  Mines  wtocrshowfgross  oZat- 

preferred  shares.  $100  par. -of  whicli  I  Prior  to  leaving  for  .Montreal  for  the  Brovineo  of  New  Brunswick.  L  ’  ,  j..,. 

5,500  shares  arc  outstanding  and  where  ho  will  become  sales  manager  ;  The  , six  plants  in  the  Province  —  I  -..h* 

100.000  no  par  shares  of  common  j  for  the  Canadti  Cement  Company,  a*  Kdmundsfon.  Athol.  Dalhousie.  „r  ’ri.sniii«ir.n 

with  45.000  shares  outstanding.  The  I  Anderson  Grant  of  AVinnipeg  w  as  I  p^a.ed  authorizing 

preferred  shares  are  redeemable  at  !  given  a  send-off  iunehe.m  by  his  I  -  ^’•"‘‘’'•-^'56  bv  fully  | 


crating  eompany  in  Canada.  Anglo- '  Andiau  .National,  Cosmos  Imperial.  I 
Canadian  Telephone  79^1  preferred,  Sold;  Dominion  of  Canada  per 
stock  is  li.sted  on  the  Montreal  Slock  potnal  3’s.  Reliance  Grain  6  s.  1948, 
Kxchance  nad  it  is  understood  that  -  General  Stee!  AVares  preferreii  In 
in  due  course  application  will  be  |  addition  three  bonds  matured. 


made  to  list  the  now  5M:9i>  preferred 


Saskatchewan  Has  First 


prererrea  poares  uie  company  ir.  re-  •  ui  a  tnvy.  i- 

qutred  to  set  aside  for  a  sinking  |  ling  ease.  Tito  eliair  was  laken  by 
fund  1595  of  the  year’s  net  profits. !  F.  Chapman. 

Holders  of  preferred  stock  arc  en-  !  - 

titled  to  vote  except  on  tlie  election!  At  tl'ic  annual  meeting  of  ilio  Fn- 
of  directors  unless  dividends  are  I  gincerlng  Institute  uf  Camid.a,  in 
more  than  $3.50  in  arrears  at  which  Alontreal  la.":!  week.  John  G.  Siilli- 
time  they  have  the  ri.ght  to  vote  on]  van.  manager  of  the  Canadian  Kit- 
a.  change  in  directorate.  Dividends  gineering  Construction  Co..  Winni- 
mfl-y  not  be  paid  on  common  stork }  peg.  was  awarded  the  Sir  .lohn  Ken- 
iinless  there  are  no  preferred  ar- !  nedy  medal  in  recognition  of  his 
i-ears,  the  eompany  is  not  in  default  1  work  for  the.  institute  as  past  ttresi- 
and  unless  after  provision  for  such  |  dent.  .Mr.  Sullivan  is  a  former  alder- 
a  payment  net  tangible  assets  nf  flic  I  man  in  Wiiitil|)eg. 
e.-ympany  would  be  in  excess  of  $1.5'> : 

for  each  preferred  siiare  outstanding  i  J.  J.  Afae.Rae.  manager  of  the  Re- 
.and  net  current  assets  would  be  In  I  ginti  branch  of  Dun  &.  Bradstreet 
exee.ss  of  $400,000.  i  of  Cantidti.  f.lmited,  for  26  year.-:,  re- 


Pirie,  Minister  of  Land.s  and  Minc.s  necember  |  ^vnglo-Canadian  Telephone  Company  Phone  Increase  6  Years 

or  the  Province  of  New  Brunswick,  mg  revenue  -if  8F>7' ^  Pnideeessor  without  inter-  r.egina.—  Indicating  a  change  in 

“  Transportation  ™.:;i  ,oio„h..„.- 

en  per  cent,  over  Ihe  previous  year  further  capital  payment  of:  Orders  2  NeW  Large  TugS  i  H^rnV^iu’ sLuatehc''))  ail  fui-'ib.-'  fii.  i 

lud  tlieir  combined  output  Iia-r  a  "*  cent  on  account  of  its  out-  _  i  lime  in  six  vears. 

aluo  of  approximately  .$17,000,000.  slaiidiug  certificates  of  indebted- '  Toronto  Bi-rea.i  Tho  FinanrUl  Time.  I  The  peak'  was  t  ea.  lied  in  1929 
The  Pott  Royal  plant  at  Saint  uess.  feuch  paymeto  ,.4  to  be  made  ;  Norfhern  Trai.sporta-  w  hen  th.-o  v-ere  72  16|  •  ub,.- •  itwr , 

lohn  has  been  enlarged  to  increase  uu  f^bruary  ...  19...  i.i_ holders  of  oomp.Tnv,  IJd..  subsidi.arv  of  ..,„i  tho  low  itmiit  w:i.  s,-et,  ,n  BitiA 

vroduction  of  rayon  base,  aaid  the  record  l-ebruary  lo.  19.0..  6»'l  At-tll  ,  „„,v  40,122  were  linked  i..  the 

lathurst  interests  are  also  investing  increase  tho  total  amount  paid  to  dO  ;  n,i,e  ^vatcr  route  of  the  :  rural  t.-lcphone  •^vstem.  An  upward 

n  new  plant  to  increase  their  out-  P>’r  cent  nf  all  outstanding  mrtift- |  River  svstem  from  NVtt-i  trend  is  ronfidentiv  cxpc.’tcd  during 

.  I  f’rwuy.s.  Alta.,  to  i.aBIno  Point.  N.  I  the  current  year.  i 


Ault  &  AViborg  Co.  carries  on  the  I  tired  at  the  end  of  .lanuar.v.  l.le.  will  ,  iho  markets  raptured  from  the  buy-  and  'the  disbursement  thereof  to*  the  estimated  eo.st  of  wat.'r  Dans- !  shtpvards  Sorel  Qiieb.e,  .and  iliev 
anufaeture  and  sale  of  printing  |  be  succeeded  liy  B.  G.  Pryde  former  1  er.s  vve  should  .see  the  industry  res-  jj^idcrs  of  certificates  of  indebted- !  portatiou  lo  the  railhead  at  A\  atcr- i -.Mii  he  launched  i'l  tli.-  early  s).rin::  , 


rnanufaeture  and  sale  of  iiriuting  ;  be  succeeded  by  B.  (r.  Pryde  former  I  er.s  vve  should  .see  the  industry  res¬ 
ink  and  other  e.iuipmcnt  for  print- ;  manager  of  the  eomtiany  af  London,  j  tored  lo  a  stable  basis  with  both 
ers.  Subsidiary  cjmpanics  are:  Aul- :  Ontario.  Air.  Mac  Rae  is  weU  known  ‘  c.apUal  and  labor  sharing  equitably 
Aflchigan,  and  A.  C.  Raiusoni  Corp.  I  in  Regina,  for  lie  has  served  on  in  tho  just  proflt.s. 

Afichigan.  and  A.  C.  Aansoin  Corp..!  -  .-.rieoH  nf  «. 

S.oT;A-„>r.^V,';orrT;?<’r|i4//  the  Western  Cities  Will 

".'’'V.  Now  Look  for  Debt  Reduction  ; 

The  balaufc  sheet  as  al  Nov.  2.,  - -  shn 

1936.  shows  current  iissets  of  .$6')1,-|  Special  Corretpondence  -u'  itic  '  h 

700  against  current  liabilities  of  $94.-,  Regina.  —  Flforts  will  undoubted-  bouded  debt  by  the  issue  of  25-ycar  « 


ness  is  referred  to  below.  1 

“Tho  year  was  noticeabio  for  a 
substantial  increase  in  the  quoted 
prices  of  securities  held  by  your 
company.  Securities  were  .sold  dur¬ 
ing  the  year  realizing  $254,516  as 
compared  with  their  took  value  of 
$154,852.  Included  in  tho  total  of 
$511,882  shown  as  the  hook  value  of  j 
securities  held  at  the  close  of  the 
year  ■'vere  $445,690  of  securities  hav- , 


in  (.-.pifal  lie  .-i.nd  I'lat  tlie  (o-itiiaii) 
w.tuld  get  a  credi'  on  income  lav 
•till. Mint  ing  to  S:;0.i'66. 

Dr.'ci  tiir.-;  wore  all  re-eloi  led 


•  lIVKIliU.D  1859 

foij/miiiE 

fire  Cfiartne  Intranet 

1  -  ,6,:--  l.iK.r  'C-  l’'.r-n  x 

Insi-r.iiicr  <-I  llirllord 

Total  Security,  $42.237,8.35  12 
CA.\.\DIAN  DCI'ARTML.AT, 
MONTREAL 

A  II  \  . VI. lance  S  M.  F.l.LlOTT 
loiat  \l,>i,.a;-cr  k.int  ■  Mana ' 

CKO.  LYM.VN  I'i  SON  Ltd 

General  Aitcnts 

McGlLl.  lll.DG..  485  McGill  St, 
MONTREAL 

FaSSEX  &  SUFFOLK 

rijiiitalde  Invnranee  Society, 
l  imited  of  Fncland 

r  .FTA13l.l.8IirO  A  IT  1802 

KIUK  lNSrR.\NCK 

t.viprv  policv  by  sreat 

resources 

CAN  ADI OKFICE:.  MONTREAL 
C.  E.  SANDERS.  Manefcr 

OKO.  LYM.\N  &  SON  Ltd 

General  Afents 

McGlLL  BLDG..  485  McGill  St.. 

•  MONTREAL 

_ Phone:  MArquette  S24I-42 _ 


The 


Premier  Trust  Company 

Head  Office  -  Toronto,  Canada. 


S78.  Average  consolidated  net  prof- j  ,y  made  by  Regina  this  year  to !  ton'll  will  retire  the  debt  in  ’  relatively  free  market,  the 

ItR  for  the  ten  fiseal  vears  ended  ,  .  .  ,  11962  and  save  the  ta.\-paycr.s  $673.-  j  ,  ■  u  .•  too"  Z6- 

DLmber  28  1935.  is  .8132,612.  *  '  onrcssious  from  The  plan  is  made  pos-  quoted  value  of  which  was  $80a  o3, 

_  holders  of  city  bomls  by  way  of  idi-  sihle  by  voluntary  agreement  with  •*“  appreciation  as^ compared  with 

_  terest  reduction,  according  to  Mayor  the  bond-holders.  the  book  value  of  t.o  •  , 

A.  C.  Ellison.  AVhile  he  did  not  an-  Staling  that  ho  was  aware  of  the  195a.  amounts  rccclva  • 

Stop  advertisina  and  you  nounce  when  first  steps  would  be  n.egotiatio.ns  being  conducted  by  Cal-  t*’®  **^3®  assets,  «^c.,  aniouni 
l.f  vniir  business  run  on  taken  it  i's  under.stood  that  negotia-  gary  with  its  bondholders  hut  had  At  31st  Dcccmbet,  yaO. 


(  OMI’AKA'riVK  FIGURES 

Pcccmhor  31. 
1931 


Stop  advertisina  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradu*-  move  to¬ 
ward  a  dead  stop. 


terest  reduction,  according  to  Mayor  |  the  bond-holders.  ino  dock  wiu-  or  i.o  iici  •  ! 

A.  C.  Ellison.  AVhile  he  did  not  an-  Staling  that  ho  was  aware  of  the  195a.  amounts  rccclva  •  m| 

nounce  when  first  steps  would  be  negotiatio.ns  being  conducted  by  Cal-  B’®  **^3®  assets,  «^c.,  anmuni  to  , 
taken  it  i's  under.stood  that  negotia-  gary  with  its  bondholders  hut  had  At  31st  Dcccmbet,  y*'’'*  | 

tions  ■will  be  commenced  sliortiy.  not  seen  the  final  terras,  the  Regina  the  umouut  was  $92.8a9.  of  vyhicU  , 

The  mayor  made  the  statoraont  !  mayor  saw  in  the  conclusion  of  an  $74,882  represented  your  company  s 

when  his  attention  was  drawn  to  agreement  an  inspiration  for  "all  60  per  rent  share  of  the  profits  of 

the  terms  under  which  tho  city  of  the  other  ■western  eitie.s  to  go  and  McDougall  and  Cowans  for^the  six 

Calgary  will  refinance  its  entire  do  likewise.”  months  to  3l3t  December.  1936.  Tho, 


Capital  Assets . 

Guaranteed  Trust  Assets . 

Estates  Assets  . 

Total  Assets  Under  Administration 


.S  267.S10.0'.)  750, ’357.81 

2‘J  1,7 10.50  1.773.584.01: 


DccarabcrSl,  Bercentago 
I93i)  Iucrca.':e 

750, ’357.84  182 

1.773,584.05  70-1 


. .  1,012,15(5.85  1 1.535,896.18  5(*-> 

er  Administration  .  .'>2. 401,736.3 1  ?14, 063.838.95  -ISC 

COPY  OF  AASCAL  KtPORT  MAIIvED  OX  KI-QIFST 
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MORE  ACTIVITY  IN 
THE  N.B.  MILLS  OF 
CANADIANCOTTONS 

President  A.  O.  Dawson,  In  Visit 
to  Saint  John,  Says  Condi¬ 
tions  Improved 

TO  KEEP  MILL  OPEN 

Business  b  Better  and  Outlook , 

Encoura^n",  But  Japanese 
Competition  Still  a  Threat  to 
Rayon  Business 

Maritime  aut'e<,(i  Th^  rinAncl.il  Tinie, 

Saint  .Tohn. —  I'p  to  a  ffw  years 
arp  Saint  .lohn  liail  twn  larxe  r-diton 
mills  but.  of  late  years,  iliere  bus 
been  only  one,  the  York  at 

t  ourtenay  Hay.  I’.oth  plains,  nlien 
oiteratlnK,  were  under  tlie  diicctitui 
.ind  ownership  of  t'iinadian  ( Otton.s 
Idmiled  and  there  was  fon.siilorable 
resentinent  hero  when  it  wa.s  aii- 
nouneed  that  one  of  tlie  mills  was 
to  bo  clo.scd  a  few  >cars  baclc.  Of 
late,  there  has  been  a  rumor  that 
the  TTork  mill  would  also  be  dosed 
down  but  this  has  now  hren  official¬ 
ly  denied  followlmr  a  niectinL’^  of  the 
lor.al  Hoard  nf  'I'rmli  •». 'th  ,\.  i ). 

Dawson,  president  of  ranadian  '  oi 
tons  Limited,  who  was  In.-re  di.o  uss- 
In^  the  loeal  .silu.atioii,  ai  i  omiiaiiird 
by  W,  V,  Koyd,  ruperintemlent  of  tljc 
Marltitno  and  Ontario  mills  of  tiie 
oornpany. 

In  a  statement  followuii:;  the  nieet- 
fn?,  F.  MaeLure  Selanders,  scerdary 
of  the  local  Hnaid  of  Trade,  .stated: 

'’things  are  betlei  at  the  bjcal  mill 
and  It  will  not  dose  dutui.  The  mill 
has  been  spinning  yarns  to  be  sent 
to  L'pper  Canada  mill.i  whore  It  l.i 
woven  into  fabrics.  .Miout  .SO  or  00 
are  emploed  in  the  York  mill  and 
the  wage  cuts  have  been  entirely  re- 1 
stored.”  Mr.  .Sclanders  added  that 
the  Hoard  bad  discussed  with  .Mr.' 

Dawson  and  Mr.  Boyd  the  matter  of 
spcctaliring  in  certain  te.vtlles  here  i 
but  ibat  It  was  decided  that  the;, 
best  policy,  at  present,  is  to  continue  '  the  production  was  stii!  down,  the 


Lumbering  Industry  is  in 

Much  Improved  Position 

President  N.  F.  Blair,  Who  Was  Re-elected  For  a  Second 
Term,  Describes  at  Length  the  Export  and  Domestic 
Situation — Other  Sectional  Reports 


Re-elected  Preriient 


Definite  liidicati'ins  ttiat  the  lur.i- 
hcrlng  industry  wa.s  once  more  in 
a  position  to  sive  some  tangible  re- 
turii.s  to  tli.'>se  h!io  tiad  inveited  in 
it  war.  seen  by  .\.  !■’  Hlair.  tircsldeal 
!  of  flu‘  ' 'll nad Ian  Liini'ocrmen’^  Asso- 
elation  ill  bis  aiin'ial  address  Ciii 
year.  .Mr.  Hlair  it)  bis  talk  to  i;ie:;i- 
bpis  .gailicred  ilila  week  in  Mo.'itr‘''uI 
at  the  t"c,li  annual  eomcniioii  de¬ 
scribed  a'  ;;o:m  lriiL:tli  the  situation 
as  it  c\j.‘-!.s  in  t)ic  industr\-  and  ex¬ 
port  conditions.  M.-,  Hlair's  remarks 
follow  in  pan: 

I  .sometinie.s  feel  tliat  the  industry 
pencra'ly  perliaps  does  no*  apiire- 
e  ale  .lu.s!  wliat  the  o.xport  markets 
of  the  world  mean  to  Hie  I’anadian 
liiniher  industry.  Some  figures  liave 
lieen  luepiired  sliowing  the  relation 
between  jiroduction  and  oxnort  of  all 
sawn  lumber  a.nd  timber  from  Canada 
to  all  countries  of  the  world.  If  you 
will  Io(d\  at  these  figures  you  wiil  see 
that  for  the  period  in2t!  to  1!1"0,  a 
period  of  five  years,  the  average  pro¬ 
duction  of  all  lumber  and  aiiuaro 
tinibor  uas  a  little  over  lour  billion 
feet  at  a  valuation  of  approximately 
Olio  imudrcd  million  dollars.  The 
averago  iiuantiiy  cxpoifeil  In  llioso 
five  years  approached  nearly  two 
billion  ft.,  or  In  rough  figiire.s  one 
billion  eight  hundred  and  thirfy- 
liirce  ■million  ft.  or  d^.llOr  of  llio 
produetion,  .and  tlic  value  of  all  this 
liiruher  and  timber  r.xported  amoiini- 
rd  to  fiffj  million  six  hundred  and 
one  thousand  dollars,  or  tiboiit  50.2 
per  eciit  of  ihe  total  xalue  of  all 
lumber  and  timber  produced.  During 
1021  and  If'22  the  jiroduciioii  fell  off 
very  considerably  .as  ilid  also  the  ex- 
port.s.  but  Hie  value  of  tlu'  iiuautitles 
exported  in  those  years  remained  at  ; 
about  the  .same  percentage  of  the 
total  value  of  all  lumber  and  timber  i 
produced  iii  ’.inadti.  In  1022  while 


toms  regulations.  .Mr.  .Sargent  men¬ 
tioned  that  the  tcdal  exjiort  of  lum¬ 
ber  to  the  United  Kingdom  for  Ihe 
fiseal  year  ending  March  :!i.  Hi2(;, 
bad  been  705,00u,000  foot  while  be¬ 
tween  ,\pril  and  Deeeniher  Hiere  had 
b(*en  shipped  TllO.OOd.Olifl  feet.  222.- 
OuO.i.'OU  of  wbieh  eoiisisled  of  sjiriiee 
lumber  jiraetically  all  of  which  wan 
shipped  from  Uuebee  ard  the  Mari¬ 
time  I’rovinees.  It  v  as  al.-o  pointed 
out  that  approximately  .'it.i.OUO.On 
'c(>:  (jf  lumber  was  export'-d  to  the 
l  iiiteii  Slates  during  the  calendar 
year  Hit;  ;,  with  a  value  of  $l2,0(i0,000.  ^ 
and  an.swering  Hie  enrnir.cnt  that  too 
inucli  aiieiiticm  was  being  iiald  to  i 
the  export  markets  and  not  enough 
lo  H’e  domestic  market.  .Mr.  Sargent  • 
declared  that  if  they  could  not  keep  i 
ibo  e.Kjiort  ebunuels  open  for  their' 
lumber  then  there  would  not  be  a; 
lumber  imlustry  in  Canada  very  long. ! 

To  fight  the  Kuropean  spruce  saw-, 
fly  which  IS  doing  .so  much  damage 
in  yuebec  and  Ontario,  the  Dominion  ! 
Knioiiv>lo,gtcai  branch  of  t^e  Depart- I 
meiit  of  Agriculture  liberated  over] 
2f'.tii.>0.0fi(i  piira.sites  last  year,  of  j 
wbieh  IS.yOii.OUO  went  lo  the  Hrov-i 
iheo  of  yuobre.  Dr.  Arthur  Ulbsoii,  I 
Domtuioii  Kntomologlst.  told  thel 
members  t.f  the  Canadian  Lumber- 


•N.  I-  ill. 1.1  oi  I  rice  iiro.s.,  y.ic.nec. 
who  has  been  ro-elecied  presideni  of 
the  (’anadian  Lumbermen’s  Associa¬ 
tion  at  tiie  annual  meeting  iicid  in 
Montreal  tnis  week. 


PRODUCTION  OF 
COAL  AND  COKE 
SHARPLY  HIGHER 

December  Output  of  Coal  Up  at 
1,475.484  Tons  and  Coke 
Best  Since  1930 

IMPORTS  ADVANCED 

'  The  Ca.aadiati  profluct j,,ii  rif  ceal 
til  Dec  iiiber  iid'  uuc'  d  in  ClT.'i.-iSI 
toii.s  fi  i.ti  the  I)  »c?i  i'ici .  l'*:;'.  total 
of  1  :!ld  ions  a- d  tiie  five-year 
arer-Aie  for  llie  monili  of  1.25;'.:!i"! 
loll'.  The  Dccciiiiiei  oli'pul  was 
made  Ufi  of  ‘i24.tS2  ions  of  l>iniuiiu- 
ou.i  Coal,  'l.’i.iiSX  Ions  of  iib-biiumiii- 
oils  (ual  and  iT.'i.:!!!  Ions  of  lignite 
<oul. 

i;;n’r:i!or“  rcporl‘’d  an 
.2iil  U/ii.-:  Hi  is  reiire- 
'ciisc  of  2'.  5' ,  o\  <  I  Ihe 
11  Ihe  correspondiuc 
.\li  adliiloc  of  S.l'r 

in  .Mbetti’s  on! pm  as 
the  procliiciioii  for 


ITS  THE  TOBACep  THAT  COUNTS- 


.\o\a  ."’c 
OUtliUI  of 
sell  led  an 
prodiicHon  in 
iiioniii  ol  i;i2.',. 
wii'  recorded  in 
compared  with 


Seek  Co-operation  of  Quebec 
And  Ontario  Authorities 


ihc 


Maritimr  Bureau  The  Financial  Time, 

Saint  .lohri,  N.H.  -•  ’I'lie  Hoaid  of 
Public  Utilities  of  New  Hniutwick 
ha.s  authorised  the  socretary.  (J. 
Karle  l.ogan,  to  take  whatever  stops 
may  be  npce.ssary  tti  .secure  the  co¬ 
operation  of  the  aulhoilHcs  in  On- 
fario  aud  Quebec  in  the  matter  of 
complaint?  of  tlie  sale  of  doubtful 
man's  .Xs.sociation.  after  Dr.  J.  .1.  De  ‘I'is  province  by  reprc.sen- 

Or;  so.  of  Hie  Forest  Insecta  Dlvlsiou  '  iff  firnj.s  in  Montreal  and 

had  -painted  a  dark  picture  of  the ' nihans  of  the  long  dis- 
future  of  I  ’anadiaD  forests  unless  i  telephone.  It  was  sliowm  that 

something  drastic  was  done  to  check  I  **  violation  of  Hie 

their  ravages.  Security  Frauds  Prevention  .Act. 

I.-  .  J  ,1  .  !  ..  There  ha-s  been  eousidcruble  com- 

Dr.  Gryse  said  that  If  1  was  the  activities  of  such  per- 

eal  t-'fopean  sawfly  that  had  In-  this  province  of  late,  e.spe- 

fested  the  Gaspe  timber  stands  and  !  eially  in  the  rural  districts,  and. 
was  spreading  all  over  the  province  ;  no  checkup  as  to  the  amount 

aud  into  Ontario,  there  wa.s  not  much  o,  doubtful  stocks  thus  dispo.-md  of 


Ilcci-itibcr,  Hi:;,' 
t;u5..S5:i  tons  and  .'i.'iS  S 
licctivciy.  The  Dccemhci 
pu!  in  ,\lheria  included  : 
of  hiniiiiiiioiis  (oal.  il.'i,'; 


li.il.-^  were 
III  s.  re.s- 
.  Hi:ii;.  oul- 
:ii!i.i'ii  Ions 
X.'v  lon.'i  of 


.?ilb-biiiiinl.iii>iis  1 

'Hill  ii.iiii  ;'.2 

('.''"T  Ion? 

of  ligni'i*  ((i;il. 

In  Hie  ('ll 

||•re.?pon(l- 

ing  iiiip;iHi.  a  vi* 

ill'  ago.  IS' 

ri.5:!i  Ion.? 

of  bitiiiiiiiuni '  I  I 

)nl  61, 62:5 

Inn?  Ilf 

snii-bitiiiiiiiiiiii?  < 

■Hill  llIllI  1 

:!.ii79  ton? 

the  spinning  of  yarn  at  the  local 
plant. 

»ase  Standard  Back  To  1929 

In  a  statement  here,  Mr.  Dawson 
.said  that  the  wage  standard.?  of 
Canadian  C’otlons  have  been  restored 
to  tho  19211  love),  adding:  '’evory  In¬ 
dustry  that  can  restore  wages  .ouglit 
to  do  It.  The  employees  .spend  their 
money  when  they  get  it — they  do  not 
hoard  it— and  that  helps  to  make 
business.  The  w  ay  to  bring  pro.spcr- 
ity  Is  for  all  employers  to  pay  their 
employees  all  they  can  reasonably 
afford.” 

Stating  that  buslne.ss  Is  soniewliat 
better  and  that  the  oiiHook  i.s  sonie- 
what  more  encouraging  than  In.st 
year,  Mr.  Da'W'Son  said  that  the  cof 
Ion  Indusfi-y  Is  yet  facing  stiff 
petition  from  the  Japane.'ie 
but  this  had  been  helped  out  some¬ 
what  by  improved  conditions  in  Kng- 
land.  The  local  mill,  be  said,  is  now- 
ninDlng  five  days  a  week  with  SO  or 
90  employees  as  Qontrasted  with  a 
ihree-days  schedule  in  iho  middle  of 
the  depression.  The  plant  at  Marys¬ 
ville,  N.B.,  be  said,  is  running  on  a 
fairly  full  schedule  but  the  third  mill 
of  the  company  in  this  province,  that 


value  and  nuanflty  of  the  exports 
Incri'ased  lo  a  point  where  5S.2  per, 
cent  of  all  the  lumber  and  timber  I 
produced  was  exported  out  of  the 
country  and  the  value  of  these  ex- 


more  hope  for  the  spruce  forest.s 
than  there  was  for  the  forests  of  20 
years  ago  when  the  spruce  budworm 
destroyed  200,000,000  cords  of  spruce 
and  balsam,  and  of  which  there  was 
again  an  outbreak  In  the  west,  which 
wa.s  attacking  the  Jack  pine  and 
destroying  tremendous  areas  of  it. 
Fire  only  destroyed  one-third  of  the 


I  can  be  secured,  It  Is  felt  that  the  |  age  for 
i  total  would  be  substantial  so  a  de-  ‘ 

I  termined  effort  Is  lo  be  made  to  put 
:  an  end  to  the  nuisance. 


ports  was  i!8..5  per  cent  of  the  total '  f’^ber  that  forest  insects  did.  Dr. 
value  of  all  lumber  and  timber  pro-  said  that  there  were  many 

dticcd  The  other  vears  1934  and  1925  ■  "tber  insects  which  were  almost  as 
sneak  for  themselves.  You  will  see  '  nangerous  as  the  sawfly  and  for  that 
ibat  in  193.5  of  the  total  quantify  of)  reason  he  asked  lumbermen  to  co- 
lumber  and  timber  produced  about  1  oP'^rate  in  making  a  complete  survey 
i:0  per  cent  of  it  was  exported,  and  rif  tlielr  districts, 
that  the  value  of  the.'ie  exports  was  The  president  of  the  association, 
about  TO  per  cent  of  the  total  value  >  ,\.  F.  Hlair,  said  their  directors  were 


of  all  lumber  and  timber  produced.  I 
The  figures  for  1936  in.sofar  as  pro- ' 
diictton  Is  concerned  are.  of  course. 
iv)t  final.  The  total  consists  of 


planning  to  co-operato  with  the  Pulp 
&,  Paper  A.ssociatlon,  as  well  as  ■with 
the  Federal  and  provincial  govern¬ 
ments  t/,>  study  and  combat  the  for- 


tual  and  estimated  figures  combined,  j  cst  insects  menace,  and  he  urged  ail 
The  figures  covering  the  export.?  arc  j  nicmbcrs  who  were  Interested  in  for- 
'  final  and  have  been  supplied  by  the  |  estiy  work  to  co-operate  as  much  as 
rayon  ,  Bureau  eff  Hstatislics.  Otfa-  i  possible. 

wa.  You  will  sec  from  these  figures  j  Dr.  Gryse  said  that  classes  were 
fh.at  the  total  quantity  of  planks.  |  going  to  bo  started  for  rangers  and 
boards  and  square  timber  exported  |  foresters  where  they  would  bo  lu 
is  about  73  per  cent  of  the  total  pro¬ 
duction,  and  that  the  value  of  the 
exports  amounts  to  practically  83 
per  rent  of  the  total  value  of  all 
Itiroher  and  timber  produced.  The 
final  figures  covering  production  will 
show  somewh.at  of  an  increase  over 


Bums  &.  Co.  Earnings  In 
1936  Would  Cover  Interest 


of  ligniic  iiiiil  uuro  )>; udiicfil.  Dui- 
piii  froTii  S:i.-,k.''lclM'wan  source?  in- 
i  rcased  lii.O'k  in  Dfccmhcr  to  134,- 
Hi.f  toTis  from  Dcc'cmbiT,  HT..’,,  loijil 
of  12l.9:i;’.  Ions  HriHsb  I'olunibia 
mines  prodiiccil  121,1158  ions  us  com¬ 
pared  uiHi  l2>;.iHf>  Ions,  a  year  ago. 
New  Hrunswiik’s  iirodmiion  in  De¬ 
cember  ti)tallcd  35.559  ton?  or  22 
tons  above  the  output  in  Hie  cor- 
re.?ponding  month  of  1925. 

Imports  of  I'oal  into  I’aimda  in  De¬ 
cember  advanced  lo  l.i:’,2,ST9  toms 
from  Ihc  December.  1925.  total  of 
S00,5St  tons,  and  the  1921-1925  aver- 
Hic  month  of  8S1.555  Ions. 

I  neccipt.s  of  anthracite  coal  in  Dc- 
!  cember  amounted  to  251.095  tons  and 
'  Included  16'I.OIT  tons  from  the  I'nif- 
I  cd  States.  46.0T1  Ions  from  Urcrmaiiy. 

'  22.638  tons  from  Grout  Hrit'iin,  6,250 
^  Ions  from  Helgiitm,  and  1.120  tons 
i  from  Uhiua.  Hltuminous  coal  impor- 
:  t.allons  totalled  880,868  tons,  made  up 
■  of  S71.39'2  tons  from  Hu*  Fnitcd 
I  States,  .5.268  tons  from  Groat  Hritaln 
I  iind  4,107  tons  from  Germany.  .Nino 
i  hundred  and  fifteen  tons  of  lignite 
i  coal  were.  Imported  from  the  Fnitcd 
States  during  the  inonlli. 


tons  were  made  In  March.  1920.  In  the  Intcre.st  of  the  suh.jcds  treated. 
November  of  this  year  208.422  tons  The  text  and  page  illu.straiioiis  arc 
were  made  and  in  December  of  a  printed  in  tone  and  Hiere  arc  two 
.year  ago,  216,341  tons.  I'omparcd  |  pbotogravnre  inserts,  one  of  which. 


After  payment  of  mandatory  bond 
interest,  income  bond  interest  and 
reserving  for  depreciation  and  fed¬ 
eral  Income  and  other  ta.\cs.  a  sur¬ 
plus  for  1936  Is  shown,  slightly  in 
excess  of  the  surplus  for  1935  on  a 
comparable  basis,  according  to  pre- , 

limlnary  figures  of  Hum-s  &  Go..!  Gannda  exported  49.742  tons  of 

Ltd.,  which  are  .however,  subject  to  i  coal  in  December  as  against  54.442 
audit.  Tt  Is  pointed  out  that  the  i  tons  a  year  ago. 'Die  Dei  ember  1931- 
1936  surplus  Is  after  charging  i  1935  average  for  Canadian  exports 


with  the  figures  for  Ihe  next  preccii- 
ing  month,  data  for, December  show¬ 
ed  gains  in  all  producing  areas,  the 
increase  in  the  Ki.?leru  provinces 
being  to  75.132  tons  from  7t.7<15  Ions, 
in  Ontario  to  125,480  tons  from  121,- 
108  tons,  and  in  the  West  lo  16,526 
tons  from  15.619  tons. 


Official  Handbook  of 

Canada  For  1937  Issued 


against  operating  a  eonsidcr.ahly 
larger  sum  for  repairs  and  improve¬ 
ments  than  in  the  year  1925. 

luterest  on  Income  bonds  Is  p.ay. 
ablo  if  earned  and  if  such  payment 
does  not  reduce  net  liquid  assets 
below  $2,750,000  in  respect  of  the 
year  1936. 


'I  he  Dominion  Bureau  of  Statistics 
announces  the  publication  of  the 
1.937  edition  of  the  Official  Handbook 
of  Ganudn. 

The  Handbook  covers  the  present 
.situation  in  the  Dominion  from  At¬ 
lantic  to  racific,  the  weight  of  cm- 
WHS  41,022  tons.  Goal  made  avail- !  Pbasis  being  placed  on  tbo.se  aspects 
able  for  corisuinpfioii  in  I’aiiada  In  (  which  are  currently  of  most  iniport- 
Decemlier  was  computed  at  2.558.621  i  ancc.  -Ml  phases  of  Ihc  countr.v' 


Ions  or  25.ri''5  ahoie  Hie  December, 
1925,  total  of  2,o::9.419  tons. 

DrodiicHon  of  217.1:’.8  tons  of  coke 
in  December  wits  the  highest  out  put 
reported  for  any  month  since  221.321 


economic  organization  are  dealt  with 
and  statistics  arc  brought  tip  lo  the 
l.atcst  possible  nioinent.  Tlie  (ext  is 
ai*c.om|>auicd  by  a  wcalHi  of  pcrli- 
lu  iit  illustrative  iniiHer  which  adds  to  ■ 


Hie  frontispiece,  is  a  rcprodiicHon 
of  an  official  iibotogrupb  of  King 
Gcorgo  \  I  together  w  illi  Hie  lexIs 
of  the  Proclamation  of  bis  aci  cssioii 
to  the  'riircne  and  the  I’limc  .Minis¬ 
ter's  me.ssage  on  behalf  of  Hic  people 
of  (  anada;  Hie  other  insert  is  illii.-- 
Irative  of  Gaimda's  export  trade,  a 
branch  of  our  economy  wliicli  ha.? 
shown  sucli  splendid  progress  dtirin- 
fhe  past  .veal'. 

The  ru'ice  of  Hie  publicaiicn  is  25 
cents  per  copy,  which  cliarge  covet,' 
merely  the  cost  of  paper  and  anual 
press  work. 

AI/r.4.  t.OAI.  OI  TPI  r  II* 

I'^dnionton.  -  -  .Vllierla’s  ecial 
for  the  fii.?l  M  iiiontlis  of  in- 

rrea..s*'il  lo  .'eOri.IOii  loa.?  fjfoni  Hi*- 
4.?01.L’24  ton?  Iiiineij  in  tin-  fii.-'t  1! 
month.?  of  HiS.'i.  according  to  piovin- 
cial  I’lgurc.?.  The  Alhcrla  iinrc.isc 
coiilrihnicd  to  tli«  I'anada-widc  adiic.i 
coal  piodui:ti«n  in  1051;,  'I'hc  national 
mark  xv.i.?  up  eight  per  coni,  over  I?';.’, 
lo  1 .5.n.-.2.0n0  ton.s,  hlgho.«t  since  1?:'?. 
I'onl  piodiicllon  dni'iiig  .Yoirnihci. 
J?:I6.  in  Canada  wu?  I,lt;i.:ii'  ion-. 

red  noth  1.7111.711  in  ih-loltcr, 
suid  l.62g,22’S  in  Novemher,  isn.'.. 


stnic.ted  in  the  taisk  of  fiuding  the  ; 
Insects  and  tbeir  cocoons. 

Dr.  Gibson  said  that  they  hoped 
through  the  new  propagating  labora¬ 
tory  at  .Belleville  to  get  specimens 
of  the  most  effective  para.sitcs  from  , 
]6urope  and  build  up  an  army  of! 
them  of  60.000,000,  the  release  of ! 
which  In  strategic  spots  might  con-  j 
trol  the  sawfllcs.  | 

Karlier  in  the  morning  strong  ap-  i 
peals  were  made  to  the  manufaetur- 1 
ers  of  lumber  lo  join  the  aseoclatlon.  j 
Notification  having  been  received  i 
from  the  railway  companies  that  the . 
20  per  cent  reduction  in  rates  onj 
lumber  to  Montreal  and  Quebec  for  i 
export  during  the  season  of  naviga' , 
tion,  which  has  been  in  effect  since  I 
^  1934,  would  not  be  continued  tbU 
the  nature  of  the  G.L.A.  can  carry  I  year,  the  matter  was  referred  to  the 


POBUC  BENEHTS  —  No.  3  OF  A  SERIES 


at  Mllltowu,  N.B..  where  rayon  pro-  j  actual  and  estimated  figures  we 
ductiou  Is  spcciallrcd.  i.s  buffpriD.g 
seriously  from  Japanese  conipetilloD. 

Speaking  at  !\Iarysville,  whilst  on 
a  visit  to  the  company’s  plant  there. 

.51r.  Daw'fou  referred  to  the  effect  of 
Japanese  competition  on  the  com¬ 
pany’s  plant  at  Milltown,  N.H.,  said 
that  the  average  cost  per  yard  of 
rayon  at  the  Milltown  Mill  ia  IT'i; 


are  now  using,  which  will  automatic¬ 
ally  reduce  the  percentage  of  exports 
to  somewhere  in  the  neighborhood 
of  about  62  per  cent. 

‘•We  have  given  you  this  Informa¬ 
tion  In  order  to  show  you  that  ihc 
work  which  the  Association  has  for 
years  been  carrying  on  in  one  way 
or  another  to  help  keep  thc.se  erport 


I'l  nt.?  whil.‘it  similar  material  i.--  pio-  J  open,  has  been  one  of  the 

ducod  ill  Jap'in  for  .v'.g  cents  iiei  important  forms  of  endeavor 

yard  and  that  wages  of  employees  g  lumber  trade  association  of 

in  the  .Tapancse  rayon  mills  aver¬ 
aged  $120  per  week  coutrasted  ';ith  producers  may  .say 

ten  imes  that  amount  In  Canadian 

^  S'  general  employment  figures . therefore  not  interested  in  ex- 
lu  the  company’.j  plants  had  increas- 


groups  for  consideration  and  the  ap¬ 
pointment  of  a  committee  to  meet 
the  railways. 


rd  about  20  jier  cent  during  the  past 
year,  Mr,  Dawson  stated. 


Business  in  the  West 


TC^porl  of  tbo  f  an.'iilian 
f'redit  1VrN*M 


GORDON  &  BELYEA 
SALES  INCREASED 


H  mnipeg  —  Nla.iiiil’ai  liii  iri.c  f.iirh' i 
Mcady.  AVliolc:  alo  gruceric?  ;nid 
meats  report  sales  ciM)d.  and 

slmc?  fairl"  go.'xj.  Slab*.?  uf  -Jry  yooij?  ' 
cooil.  Lillies’  and  nieii's  cleHiiiig 
fairly  gor>iI.  wiHi  an  Impi'io ciiiotit  i 
over  l.'ust  >car  al,  ihi.'  time.  Sail  ?  of 
hardware  and  fnrriiliiro  sligliHy  im¬ 
proved  over  Iasi:  week.  Hciail  Iratle 
1  airly  good  and  collections  fair 
itcgiiiu —  Wholesale  grocericK  fair 
to  good.  Dry  goods  and  hardware 
.?HII  continuing  good.  Ueiail  trade 
rather  slo-x*  o’>viDg  to  very  scveie 
weather.  \VhoIc.sale  eolleciiuns  slow, 
t-'ity  retail  collections  fair  to  slow  ' 

and  country  collcetions  slow, 

^♦loose  Jaw  —  Wholesale  and  re- 1 
tail  groceries  fairly  good.  tVhole- 
sale  hoots  and  shoes  fair.  Whole.sak*  1 
hardware  quiet.  Retail  tiardware; 

fair.  Dry  goods  fair.  Gollecfiou.s; 

fair.  ,  ! 

Saxktttoim  --  Wholesale  groceries . 
quiet  hut  holding  Ihoir  own  wiHi  Hie 
same  period  a  .xear  ago.  M.ardwnie 
t?  also  bolding  it?  own  and  is  (mssi-  . 
bly  up  a  very  Iiltle  over  last  year,' 


port  market .s,  but  please  do  not  for¬ 
get  or  overlook  the  fact  that  every 
producer  is  and  cannot  help  being 
affected  directly  or  indirectly  by  the 
gre.'iter  or  lesser  quantities  exported  j 
from  this  country.  ' 

*’Our  exports  to  the  United  States  | 
for  both  softwoods  aud  hardwoods  7~ic*  *  m.:,. 

increased  very  con.sidcrahly  in  (he  i  Man^emcnt  ExpCCt*  tO  Main- 
year  1926  due  in  some  measure  as  !  tain  VoIuimiC,  SharchoWW’# 
ali'cad.v  .stated,  to  the  lirnefits  we  de- 1  Told  at  Meeting 

rived  under  tlic  <’anada-U.S.A.  Trade  I  _______ 

.5grecmenl  which  beeaine  cffecHve ,  ^  fairly  substantial  increase  in 

.lanuary  i.?t.  1926.*  You  will  also  no-  !  annual  rc- 


Hco  that  the  e.xiioris  lo  the  United 
Kingdom  f.;ir  Hie  full  fiscal  year  end¬ 
ing  .Marc!)  ,31st.  Hi.’h:,  of  all  jilaiiUs 
and  iioards  were  .approximately  705 
million  ft.,  xvhercas  for  the  nine 
iiionHi.s  ,4pril  to  December  of  1926 
Ihe  total  exports  of  all  planks  and 
hoards  to  the  l.'nited  Kingdom  was 
790  million  ft.;  222  million  It.  of  this 
was  spruce,  practieally  all  of  xvhich 
wa.?  exported  from  the  Provinces  of 
Quebec,  New  Brunswick  and  Nova 
Scotia. 

SecrcUrj  Ofanager’s  Eepcurt 


port,  of  Gordon  &  .  Belyea  I.imitcil 
submitted  lo  shareholders  at  the  an- 1 
niial  meeting  held  in  Vancouver  last  j 
week  covering  operations  for  the 
year  ended  November  30,  1936.  This  J 
resulted  in  a  further  improvement  in  > 
working  capital  and  in  the  net  op- 1 
crating  profits  as  compared  with  the- 
past  few  years,  after  charging  off  i 
the  balance  of  the  cost  of  the  new  | 
catalogue,  making  provision  (or  bad  ! 
aud  doubtful  accounts,  full  depre-j 
•eiation  on  fixed  assets  and  setting! 
up  of  sufficient  reserve  for  income  | 
taxes.  ! 


HOPS 

fWlTT 


'!  .a(s>4i 


CANADA 


w-if.h  <;olicction.s  fair,  fir.i  ycyidsiwith  rdaeing  orders  good.  Hardware 
show  a  slight  improveiuent  over  la:?l  |  and  building  ::iipplie'i  quiet.  Auto¬ 
year  Boot.?  and  shoes  very  slow. !  motive  supplic.s  and  gasoline  and  oil 
although  rubber  Jines  just  about  Hie  |  coiitiiino  to  show  a  very  satisfactory 
same  a.?  last  year.  Gas  and  oil  con-  i  turnover.  Retail  trade  in  both  city 
Hnuo  just  about  the  .same  as  la.st  |  and  country  i.s  not  very  brisk  and 
year.  Retail  trade  generally  bold.?  !  collections  have  not  been 
steady,  and  xvbile  business  does  not 
show  any  noticeable  inerea.se,  mer¬ 
chants  are  quite  satisfied  that  they 
are  holding  their  own  with  last  year, 
t’ountry  trade  quiet-  Current  eollec- 
tions  fair  but  old  accounts  nil. 

I  ulgury  —  M'holcsale  and  retail 


'i'hc  report  of  the  secretary-man- ,  ,  ,  .  »  t 

ager.  R.  L.  Sargent,  review  ed  'vhat  j  >'«ar  quarterly  interim  j 

bad  been  done  for  the  industry  as  f  IZ  ,1'  ™ 

a  whole  and  for  the  assistance  of 

individmil  membens.  relative  to  rates  .  the  first  preferen^^^ 

for  lumber  and  interpretation  of  cus- i  ‘’..nor  In  .^^1100^1 1 

;  cent,  per  annum  and  an  additional  I 

~  ,,  i  3  per  cent,  per  annum  to  apply  as ! 

for  the  week.  Rcady-lo-w'car  a.nd  j  ^  reductiou  of  arrears.  The  com- 
iioois  and  shoes  report  salc.s  fair. 


holding  up  fairly  well,  with  cnllec 
tion.-i  still  remaining  fair.  Hard- 
gi’oeery  lines  moving  in  fair  volume,  ware  sales  remain  fairly  ai^tjive,  with 


!  pany  has  redueed  the  dividend  ar- , 
I  rear.?  on  first  preference  shares  to  i 
I  314  per  cent,  and  will  endeavor  to* 
'pay  in  full  the  balance  of  the  ar- 1 
I  rears  during  the  present  year,  offi-  j 
I  cials  advise.  j 

.1  During  the  course  of  the  year  re- j 

during  the  past  two  months.  i  1 

Vancouver  -  Wholesale  trade  Pff 
generally  remains  praoticallv  uii-  $21,600  par  value. ; 

cliangod  over  last  w  eek.  Grocery  ,  '^hese  shares  now  carry  a  6  per  cent. ! 
and  confectionery  lines  report  sales  j dividend,  instead  of  T.i  per 


are  bought  by  the 
Dawes,  Dow  and 
Boswell  Breweries 


Blended  hops  ore  the  secret  of  bcdcmced 
florour  in  ole.  for  the  hops  of  each  coun¬ 
try  and  district  hove  characteristic  flavours 
thot  differ  one  from  the  other. 

The  Dawes.  Dow  and  Boswell  Breweries,  of 
The  NaL'inal  Breweries  Limited,  buy  more 
than  a  million  pounds  of  hops  annually  from 
five  different  countries,  and.  in  order  to  make 
sure  that  Canada  receives  her  full  share  of 
these  purchases,  the  Company  has  for  many 
years  ^iven  consistent  encouragement  to 
Canadian  hop-growers  to  produce  better  and 
larger  crops. 

Foir  prices,  maintained  by  a  special  bonus 
during  the  years  when  morket  prices  were 
abnormally  low  .  .  .  information  and  advice  to 
growers,  whenever  reguested  .  .  .  co-operotion 
■with  Government  efforts  to  disseminate  infor¬ 
mation  on  hop-growing  .  .  .  have  all  played 
their  part  in  establishing  a  flourishing  industry 
in  British  Columbia,  and  in  increasing  hop¬ 
raising  in  Eastern  Canada. 


Personal  inspection  of  the  Eastern  hop  fields, 
by  Executhres  oi  the  Company,  is  an  annual 
affair.  Sacking  and  twine,  for  packing  the 
hops  for  shipment,  ore  provided  free  to  growers. 

The  Company  has  always  worked  in  close  co¬ 
operation  with  the  Federol  Department  of 
Agriculture,  and  was  largely  instrumental  in 
causing  publicotion  of  o  Government  pomphlet 
assisting  farmers  to  raise  choice  hops. 

Half  the  total  Canadian  harvest  of  hops  is  now 
bought  by  The  National  Breweries  Limited. 


Hardware  about  im  a  par  with  this 
lime  last  year.  I..aflie3’  and  men’s 
wear,  dry  good?,  millinery,  etc.  mov¬ 
ing  exceedingly  slowl.v  and  volume 
16  quite  disappointing,  partietilarly 
In  country  districts.  Building  supply 
trades  almost  dormant.  AH  other 
lines,  almost  without  exception,  dis¬ 
appointing.  Nothing  being  paid  off 
old  past  due  accounts. 

Edin(mt4Mi'  —  Wholesale  groceries 
WBd  dry  (oods  report  a  fair,  volume 


collections  fairly  good.  Oil  and  gas 
.sales  .arc  r.athcr  slow*  .at  present  due 
lo  inclement  weather  condition.?. 
Dry  goods  report  .?alea  remaining 
fairly  Bleadv,  with  collections  fair  to 
good-  Hoots  and  shoes  report  busl- 
ne.?s  qtiito  brj.?k  in  thiv  retail  market 
and  fairly  good  in  the  wholesale  line. 
Gollertions  reported  fairly  good.  Au- 
tooRohilo  accessories  report  sale,? 
f^rlv  good  for  this  time  of  year, 
intl^'collaetiona  fair. 


cent,  as  formerly,  and  the  div  idend  | 
is  non-cumiilative  payable  out  of  pro- : 
fits  earned  each  year.  j 

Pre.scnt  indication.?  (loint  to  ihC| 
company  maintaining  a.?  goocl  a  vid- 1 
umo  of  sales  during  the  coiuiog  .vear,  • 
and  the  management  feel  confidcDi 
of  a  correspondingly  profitable  year.  1 
All  officers  nnd  directors  were  rc- ' 
elected  as  follows:  J.  F.  Belyea,  pre- 1 
sldent;  P.  D.  Gordon,  vire-prosIdcDt  i 
and  managing  director;  K,  F.  role.' 
secretary-treasurer;  Stanley  Burk!*, 
Capt.  .W.  M.  I’rawford,  .1.  H.  laivvson.i 
Geu.  J.  W-  Stewart.  ‘ 


DAWES  BREWERY 

BLACK  HORSE 

ALE 


DOW  BREWERY 


STOCK 


ALE 

Operated  by 


BOSWELL  BREWERY 

BOSWELL 

EXPORT  ALE 
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WOODS  MF’G  CO. 
GROSS  PROFIT  UP 
NEi^RLYJOO  P.  C. 

Reported  at  $207,082  at  Com¬ 
pared  With  $108,089  in 
Previous  Year 

UQUIDS^^  SUGHTLY  I 

Woridng  Capital  of  $1,109,130 
Contrasts  With  $1,143,773  in  I 
Preceding  Fisc^  Period  — ' 
Nearly  $3  Earned  Preferred  I 


Adaz^iising  Exzcutiv? 


HOME  OIL  INCOME 
LOWER  AS  LIQUIDS 
MOVE  UP  SHARPLY 

Total  of  $41,137  Coirparet 
With  $46,086  in  Preced¬ 
ing  Year 


CONSERVING  CASH  '  '•«««".' 

!<■>•  \vt*si  flii 

Worlfing  Capital  Increased  by  *1 

^  ^  till’  HHI  IM  I 


I  'funirr  Aallov, 

1  Sanilfinon  .in  liis  icjmri  to  >0111 
{  cuiiii'auy,  .siuU's  in  pan: 
j  "In  addhioa.  yinir  cuiiipa'ix  ladcls 
j  (.'lOVprnnK'til  kascs  mi  I.niM  ami's  'in 
!  llic  \vo.st  flank  of  'I'nrni'r  \alk.'  ,  (  ui- 
:  I'lin-;  a  Total  linalli  of  ll.tno  and  ;i 
half  niilcs.  This  was  sclci'icd  fm 
,  your  conipany  hy  Dr.  t-'ani.i  i  son. 

"A  I'eitori  by  povcrninmi'  cnyjri.'crs 
1  issund  hj  fill'  IJi'parnni'ni  of  Mint's 
!  at  Kdinonton  in  Ooiohm-  las'  stall';  ; 
i  'll  would  iippi'ar  llnil  miidc  oi!  rt'- 
jSPiwcs  of  untjor  inipiirtiitic'c  to  this 
1  I'ountri'  I'xlat  aliin.u  tin-  rnriii  r  \al- 
h-y  west  flank.'  With  thn  jiiadual 
dopif'tion  of  the  kU'?  ri’scrvps  front 


CATELLI  PROFITS 
COVER  DIVIDENDS 
ON  NEW  CAPITAL 

Revenue  Aggregated  $156,724 
and  After  Dividends  $24,- 
106  Surplus  Remained 

BUSINESS  IMPROVED 

('.'ili'Ili  I'ood  Products,  lad,  for- 


riactid  fa\or.ih!\  mi  oiir  oicrhci.'l 

<  hill  L'CS 

"t 'iiiiiida  IS  now  111  I  iipi  ;ii.i:  'III 
fiisl  [iii.siiioii  as  an  (''.iiortir  of  nni- 
I'lrmii  piodni's  10  ilic  fii'lcd  Kinr 
dorii  and  >mii  company  liul  cici  it.-; 
shiitc  of  that  liusincss 

‘'.Ma.v  wc  also  jioini  mil  'o  ymir 
attrntioii  tlnit  the  catiilal  di.shursc- 
tnenf  of  S"  'lit  jicr  in  crcr:  <  d  share, 
made  1;  si  . I line  to  prcfcri  cd  share¬ 
holders  of  ('aielli  Mae-irmii  I’fodm  ts 
I  OI  riorntion.  I, id.,  is  not  laMihle  iii- 
emiie  in  liieir  hands.  e  hate  a 
definite  rnliiifr  from  the  Deparimi'Hi 
of  .Niitional  Kovenue  lo  that  efteet." 


TTorlfinT  Caoltal  Increased  bv  (••'Uelli  I'ood  Products,  Md ,  fm- 

$426>oo  i„  $1,307,885  I, BROCKVILLE  TRUST 

r'ac.fic  Eastern  and  P  acei  ;  tion  up  the  weai  flanu.  in  general,  ,  revemie.  itieludins  oiieratinc  profit.  a  rkaiwil\  ev  /inairp 

Eng  neers  Mining  Activities  ■  wolls  on  thi.s  ilank  have  rtni'iiue  from  investmeuts  and  profit  li  ||  /  Cl  M  I  H  N  I 

>  (irodtieed  a  heavier  product  than  on  sale  of  securities,  of  .5150.7:.’ I,  LiXsIlilLiI/  I  •*/  !•  vLil"  1 

M'l'i'tenaiicc  of  a  stcailv  income  »*ii  >iclure.  and  After  dednetin^r  ileiircciation.*  taxes,  _ 

a  notable  pain  in  working  capilai'*"  a  salarie.s  ctr..  amountiUR  to  $f.n,„fi7.  Reserve  For  Mortgages, 

and  an  enhanced  lalne  of  ' folio  I  X' oil  '  ‘  ve  nber  -lo  'pi'io  "w niis  Etc.,  Dividends  For  1936 

Invesimciii  holdiiips  are  ihe  hiph- 1  .'.air  ll„ 


An  Increase  of  alvnif  100  per  cent  i 
In  gross  profits  and  net  earnings  of 
over  570.000.  equal  to  ahuut  ):1  a! 
sham  of  preferred  .stock  Is  reported  , 
by  Woods  Manufacturing  f'o.  I.hnitcd  1 

for  the  year  ended  December  31,  ,  K,  1).  (;||,riN-IIK0W.> 

103(5.  A  slight  reduction  is  shown  in! 

w  orking  capital.  "’J’o  •‘a®  joined  the  1 

(J’ross  profit  for  the  year  under :  '’f  l'i<''f'onnell.  Kaxter  &  Mnstnian 
review  wa.s  made  up  of  operutiug  *'**'•  years  inist  ho  has 


Eng  neers  Milling  Activities 

.Mmi'.tenaiicc  of  a  stcadv  iiiion 


(irodtieed  a  heav  ier  product  than  on  sale  of  securities,  of  .5150.7:;  I 
lliose  liigiitir  on  the  struciurc.  and  After  dedneting  ileiircciation,*  taxes 


li.u’hts  of  the  annual  rciioii  of  Ilmnr 
,  K,  1).  (ilI,riN-nK01>.>  Oil  I  oinpanj  I.imiled  for  PhiO.  The 

,,,,  ,  .  •  1  1  .  1  rri  siatcmcni  contain.s  an  official  oiii- 

M  ho  has  joined  the  Montreal  office  ..mnpanVs 


ncwl.i-  aciiuired  oil  acreagi' 


liraxeuii  IStriicturc 

"Dr.  Sanderson  made  ;i  detailed 
.sunc.i  of  this  .structure  during  the 
.-'Ummer  of  Pi3ti.  and  your  company 
had  his  ma|>.s  and  field  uolcs  checked 


profit  at  5201,175  nnd  uiiscellaneou.-i  Infcn  active  m  the  field  of  financial 

income  at  55,907.  MiscellaneoUR  in-  bu.siness  vvritin.g. 

come  for  1935  totalled  $7,346.  After  -  -  f,- 

BEAUHARNOIS  CO.  i::";'.; 

fees,  depreeiation  and  tax  reserves. 

.vetir  of  572.647.  a.s  compared  with  EARNINGS  LOWER 

as  ANTIfIPATFD  ''■* 

forward  at  5505.1.52.  making  a  total  tmU 

"f  5.577, 7!i!>.  from  which  was  deduct- 


an  imiicali.'in  of  oi!  dcvi'loiimeui  by  outstanding  geologists  in 


possibilities. 

Dixidend.s  iiini  iiitcncst  rcciicd 
from  investni'-nis  (the  cmiipun.i's 
Iota!  incoinei  for  the  yi'tir  amoiinicii 
to  511.1:17.  comriared  with  *10, TM  in 
I!i:i5.  rfcrhictimi  of  cxceiiliic  .salii- 
t^es,  legal  fees  ami  c.xpenscs.  direct¬ 
ors’  fees,  dciiri'ciai 'I'll  of  *7. .'01.  pro- 


I'anada  and  the  I'niteil  States,  con- 
firming  his  mappings  and  his  con- 
cln.sions. 


provided  for  preferred  and  cmnnion  PracHcally  Earned 

flividend.s  totalling  Sll.5iin  anil  re-  --  -- 

serve  for  invcniorics  of  5l,(l50,  and  Toronto  Burrau  The  Kinantlal  Tim*# 

left  a  balance  of  Sl’I.Iin;,  winch,  witli  Toronto,  llrockville  Trust  &  Sa\- 

previous  surplus  balance  of  5,55.555.  ings  Co..  Urockvillc,  Out.,  reports 
pins  ad.jnstments  emcrin.g  i)ri')r  net  profit  of  5:;!i.5.';5  in  1!I55  after 
periods,  brought  earned  stirpln.s  to  dcdniiing  l.axc.s,  'I'liis  i.s  c<iual  to 


•J80,140.  The  amended  cajiiial  of  the 
company  now  con.sisis  of  4ii.d0ii 
shares  55^.  enninhiiii  i>.  redeeimihic 


Veres  .Near  The  liilernutional  preferred  stock,  515  par.  ami  ■lt!(ioi 


7.;i  per  cent,  on  paid-iii>  caiiilal  of 
5,"i00.iwiii.  If  (icdtiction  is  made  of 
.511,50.',  transferred  to  rcsciM's  for 


lloiiiidury 

"Dr.  rianderson  report 


no-par-value  eonimop  .'-hare.'. 
Aiine  Geoffrion.  (iresidi'in. 


cxeeiiiuc  .salii-  "Dr.  rianderson  reports  on  this  Aline  Geoffrion.  (iresidi'iii.  m  his 

ipenscs.  direct-  acreage  as  follows:  'The  acreage  lies  rcpoi  t  to  .shareholders,  sa.' .s  in  jiari 
of  57..'iM.  pro-  along  the  International  boundary  as  folio, vs: 
vision  fi.ir  |iro\  nicial  income  taxes  'if  ahmil  six  miles  west  of  the  Ucd  Cou-  .‘'inee  last  .lune.  the  coniliiumis 
.'^2,500  and  niisci'l laiicons  cxpen.-ics.  lee  field.  It  lies  nearly  midway  be-  of  iiriccs  of  all  the  raw  male 

left  522. nts  as  riel  profit  for  the  tween  that  proven  tietd  and  the  new-  ’i‘e  Piciiaratimi  ol 


Cd  an  amount  ot  |,. 3.60.7  loi  p  tot  Ope-a'.ing  Reverue.s  Down  $1,- 

lears.  making  a  profit  and  loss  oryo  rtOn  Cl  CAct 

smoiini  10  ho  c.Tirled  forward  of  to  $1,645,029  — 

5.521.104.  Rsfiects  Rcpjciatlon 


smoiini  to  ho  c.Trrled  forward  of 
5.521.104. 

Profit  and  loss  aceounl  figures 
compare  as  follows: 


\  ear.  eoiiiviilciit  to  2.5  cents  ^  share  i  ly  discovered  Del  Honila  fiool.  It  Is  P'odui  ts  has  cmiti  ihuied  to  in 

on  SSO.OilO  siiarcs  onistuuding.  This  also  withimu  few  miles  of  the  north  our  prof  it. ■=.  and  the  Ihl'ci 

eomiiaied  w  iili  51.5.651  or  1.78  cents  and  of  the  proven  end  of  Ihe  Cut  ''olutne  of  husi.iiss  i ratiiacied  ha; 


DEFICIT  NOW  $193,739 


(836 

1933 

% 

$ 

Pri}|  1  ( 

nZOTOtZ 

(08.089 

1  )»*ducl ; 

)3.687 

35.232 

20.363 

36,474 

Dir.  .  ■ 

700 

2.500 

)  (eeg  . 

372 

I7( 

'•Bond  dine. 

(.(00 

Daprcf^.  .  . 

(>(>.170 

33.492 

I  prnv.  . 

(3.141 

2.000 

iUe3er\r«  . 

I  «rned  sur. 

72.647 

12.882 

I’rev.  bill.  . 

503,(52 

308,034 

1  oi«N . 

577.799 

505,152 

53,065 

Bal.  forw.  . 

524.194 

505.152 

Reflection  of  llu*  ili-icon'inuanco 
of  delivery  of  power  lu  the  Untari.i 
Hydro  Electric  I’ower  Couuuissiou 
is  found  in  the  l!i:!6  annuttl  report  ii. 


a  sii.ire  ihe  (ircMons  jear  and  a  net  Rank  field,  in  .Montana.  The  area  _  i  .i,  i  .  .  , 

loss  of  55.1'i.5  or  (1.72.  cents  a  share.,  has  as  good  prosiieeis  of  producing  V’  p.  I*  i-.''.,  ^  ''’y*'" ''‘'’J' 

two  .tears  ago.  Tlie  year’s  profit  ’n- !  coninicreial  oil  and  gas,  as  any  area  I  .j;,'*''  '  •'‘i""*’d 

.  rcased  .surplus  aceounl  to  5;17.!'7.5.  !  in  Southern  Alberta,  at  present  he-  '.’"''’’'"'f 

Profit  and  loss  account  figures  ing  developed.  The  drilling  depths  '.’.p,  "  ic  i  '’tnpaiij . 
lonipare  as  follows:  ,  w  ill  probably  be  about  3.50o  feet.’  .  ’  l''>K>necrs  I.imited  is  car 


-Years  Ended  December  3lst — 


Mining  Operaliiins 


rying  on  idaccr  oiieraiions  in  tin 
Cariboo  district.  .\  rccciif  rciior 


"The  Pacific  Eastern  Gold  I.imited  issued  to  ilieir  sharehohh'rs  stale: 
is  operating  in  the  Uridge  River  dts-  'The  clean-iip  was  intcnupicd  I 


of  Beauharnois  Power  Corporation,  p 'cak’ary  to.i'it  ’>•679  ^  frict.  adjoining  the  Pioneer  Gold  freezing  weather  and  no  rccoM  i  .v 


and  4t!(ioo  iiiorlgagcs.  agririnents  tiinl  real  cs 
re.'.  laic  to  tlie  compart, v  I'armd  4 ,'j'i  (lor 

It.  in  his  cent,  while  dividends  for  tlie  year 
.s  in  (lari  amount!  d  to  5  (icr  i  i  iif, 

.Assets  total  .*2.2'I  l.I.S'i  of  wh:'  h 
•onilmioiis  5i;i5  pr;  is  in  c;f.Tic.s.  irm-i.'  ami 
raw  mall'  acciii  v  aiconnl.  $S:!6.65'i  i.s  in  giiai 
Pi'eparalioii  ol  anlicd  ini'i  aci'oiliil  and  58!2.<i.57  i- 
leil  In  in  in  cnpiial  aix-oiiiii,  1  hi'  i'oMi|iaii> 
lie  |•^|■L■l■|■  lies  oiif-lamlilig  5761. 55ii  ol  iiim'sI- 
ii  lcd  Ii.'i;  mi'iit  I  cri  if n  aC's  ami  ha.s  di  posit 
hahilit  ji's  of  5,571.272.  Dominion, 
larchohler  proiincial  and  municiiial  h.iinis  and 
I.imited.  i-asii  inial  .5212.  ii76  g.iiiu'  a  lif|iii  1 
I'd  lapilal  i-aij,,  m  ip.'po.'ii  p-iliilil  Ics  of  12  5 

(lei  I  ('III.  “ 

cd  is  car  In  capilal  to  count  the  compan.v  — 
I'.s  in  the  has  |ii0  m  morl  gages  ami  515.- 
Ilf  rcpoi"  list,  in  agrecmi  Ills  of  .sale  while  real 
rs  stales:  cslaic  held  for  sale  is  cairicd  nl  as 
liplcd  liy  5l7S.1i;t  and  cash  at  5.57, ISii.  Re-  Ho 
rccoMiy  .series  againsi  moilgages,  agree- 


TRLsrtisS  Exicctors 

.'\nMlNIS  TRA  TOki 
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PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

II  S',  f  IIACVIN.  K  c 

Mdii.i*— • 

I  RANK  S.  r.XM.OR 
Pti.piNIlAL  IRU5T  eiD5.,  C'ONlRt  AL 


FEATURES 

ill  the  leliniarj  issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

X’dludtinn  of  Invrntoriet 

AiiStft  Appraisal*  and 
Accounttiif*  therefor 
Taxation  for  School  f*iirposcft 
Review  of  K'.onomir  Conditions 
Social  Credit 

e\o  Irish  ioiMl  Case  respecting 


riihlished  nvoiithl>'.  per  an* 

noni.  .SubkCiiption  open  to  oil 
inletpsted  in  aitotinting  ditius* 
sinns  Send  svibstripltons  to  The 
r.Hilor.  10  Adel.iide  Street  Kitl. 


I.6M. 


Ir-i’Ti  .-IrttiOTlM  111 
ID*  «lin  in;; 

I'M  lx  ll-.U  .4  1  t  hOlI  1**^. 

1<U  u  I)  t***r 


i<»,600  Limited.  President  .lohn  S.  .Norris 
3.000  states  that  the  results,  a.side  from 


1  rev.  h»i.  .  '  obtained  from  the  sale  to  .Montreal  , 

TooiN.  .  .  377. TOO  505,132  4 10.65 1  .  Light,  Heat  &  Power  Con.«olidaled  7°''’’  'n''®'"' 

'Adjuii.  .  .  53.065  .  ; .  of  100,000  hor.sepowcr  for  !i  months  i  “(I,"*’’ 

Bal  forw  "T24l’94  ~505.I52  410,651  125.000  ll.p.  for  three  montlns  of  i-xpen.rs  . 

-  the  year  under  review.  :  ['>r.  fre» 

« — tncludine  mi»c«IIc*neou*  income  »l  I 

55  007  X— Proportion  writlen-off.  t—  Consolidated  operating  I  evenues  of  i  *nd  rqmp. 

inv»»tment  rs.orve.  ?— Deficit  t--De- 1  51.645.42!)  Compare  With  52.872.381  ill  ' 

riuri  *45,317  .diu.tmenis  prior  years  and  3935,  ^flcr  adding  Other  Income  of  M,tc 
58,287  balance  bond  discount  wn.lan  off  deducting  general  UUd  ;  Loss' 


58.287  balance  bond  discount  written  off. 


nnd  g.i*  .  .  . 

nil 

a64S 

38.747 

Total  income  . 

4(.(37 

46.0flb 

48.426 

I.xec.  ry 

1.275 

IrtfHl  wnd 

rxpetiges  .  . 

MO 

6.300 

14.352 

Dir.  fees  .  .  .  . 

(.950 

750 

f^eprec.  of  pliint 

and  pquip.  . 

7.5')1 

7.014 

1  3,585 

Drprec.  of  devrl. 

exp<*nd.  . 

Tl(l 

ml 

22.461 

Mitic.  ^xpenH^s 

5.053 

4 . 1)  5  (> 

(.757 

Lost  on  enle  of 

mntcr.  in  wiire- 

hout^  . 

nil 

3.2?( 

nil 

Prov.  for  Provin. 

inc.  tA.xes  .  .  . 

2.5t)0 

5.0(0 

2.735 

Net  profit 

22.0(8 

(5,654 

d6.46F 

Prev.  eun^Iud  .  . 

1  ).9>7 

302 

h,707 

Profit  and  1..  hnl. 

3  7.97  5 

(  5, '15  7 

302 

Net  per  share 

2  .  Mil 

I  7  Sr 

dO  /3c 

«  On  l,.,nd. 

i»\  emof-r 

1. 

4 

d  •  DcHcit 

Net  ivuckliig 

ftipiiiii 

uf  *1, 

•'#07,SSd 

at  Iteccmbcc  2 

1.  1"26, 

.  shoii 

I'd  1(11- 

provemcul  ui cc 

t  he  JSS 

i.(j:.i  (•( 

'purted 

at  the  end  of  )!• 

o't.  Inc 

'hided 

lu  ciir- 

;  Mines  Limited.  iH'velupment  work  from  hedroeU  or  of  the  pit  eonhl  he  im'iit.s  of  ;  ale  and  real  estate  held 
is  being  carried  011  hy  eross-entiing  made.  The  .sluice  Itox  was  partly  for  sale  now  amounts  to  $st,5r,5,  in 
the  large  band  of  greenstone  l.tiijO  elcancd  and  Jib'jul  iO'5  oiiiicc.^  01  gold  ailuii'on  |o  (laid-ni)  capital  of  J.'iim,- 
feet  south  of  the  north  band  of  was  recovered.  It  is  eslimtilcd  ihtii  ""d  the  comiiiitiy  has  a  rcserie  fund 


grcen.sloue  ,in  which  over  tl.OOO  feet  sufficient  monies  are  in  the  ireasni 


if  52i'fi  dOn  and  a  halam 


of  drifting  and  eross-eufling  is  corn-  to  fake  care  of  expense.s  n|i  to  Hie  in  profit  and  Io:'.s  account 

pleted.  Drifting  is  also  being  con-  date  of  the  first  clean  tiji  m  xt  .icai.  I'hc  aiunial  meeting  will  he  held 

tinned  in  the  south  band  from  the  5T)ur  conipany  is  Ihe  largc.st  .'■hare-  in  Ilioekiilli'.  I'i'hniary  lo.  at  8  pm. 

bottom  of  an  incline  shaft,  where  bidder  in  the  Phicer  Engineer.''  Lim-  ~  ' —  — 

eneouraging  values  and  considerable  ited.  holding  22.22''5  of  the  issued  ’loiii;  o\ 

,  ,,  ..  j  T  I  ,  I!.'g  MH.  .1  I.'porl  hi  III!'  Ilinn'- 

freo  gold  were  discovered.  Vour' stock.  iinir  ni  <,f  .'i-.ii.-ti.  -;  -nr^  iii- 


uiiiii:  I'liwi'ii  o\  I'liMiiiits 

MH.  ,\  if'pnrt  h.\  tin*  T»«mv 
if'Tv  Iliiirau  of  ''Ih  l  ist  h-.';  t 


niflc4r  IMIU  > 

\\  nnip»j;  W  lo  at  iiiarU'  l  1fi 

th''  I’la'rO’  pros  151,  r*.  t  .r  lh»  • 

tour  u*»rU.s  fi  'M  .\iiKM-!  I>i.  »•.  !■* 
.Ihmiiup'  1''11i  ?":T  .'t  *  ffTiip;»rf  d  with 

fh»*  ft  V.  rtf  a.- 

thfc-f*  f.tr  IS.HT.- 

71S  •  r.,  n .'.T'm  .  s-j-kHtri.f’M  JIM 

»:  M.  ir:  i  ••'v. »  an-i  \  !!>.•!  *.4  4- 

I  L' .  0  .’i  Ml  ^  7  ti  V’.'i*  t  h  •» 

I  u  III  \  -  •fill'  w^f'lx «  ipipfl  .la  MMJJ I  \ 
IMli.  19'^:  Hi.fl  .lan'ia’8  Kth  19”6. 

(imi  1  v:'.:n:;.i  i :  h'Miiru 


Tn  the  general  balanc^  sheet,  total  reorganization  expenses  and  taxes,'  m«ier.  m  w^re  1 

assets  are  up  at  53,020.778  from  ?2-  jj,ere  remained  a  balance  of  $1,110,-: 

891,253.  Receivables  increased  from  ^74^  against  $2,305,138  in  1935.  Fixed  inc.  tii,xe5  .  .  2.5no  5  010  2  7C>, 

5341,441  to  $365,19»,  and  charges  —  interest  on  Beauharnois  ,  iiniR  ir^Vi  xt- 

arA  iin  at  SH  OBO  n04  from  $966,586.  T-wTvvaen  ^  profit  22,018  15,654  dt).46T  ; 

are  up  at  ii.ubu.ou*  irom  Light,  Heat  &  Power  Company  bonds  Prev.  .undu.  .  .  li.'tw  J02  s  7o7 

Among  the  liabilities  funded  debt  is  _aniounted  to  $1,153,912  against  -  -  --  - ! 

down'535.500  to  $551,600.  a  new  bank  -59  343  As  a  re.sult  f hero  was  a  ^ 

loan  item  *26,000  makes  its  ap-  $34,238  against  a  Net  per  si,i.re  >  .,1.  17s,  do'/ic' 

pearanee.  and  payables  are  up  over  4935  554.'..795,  Total  -  i 

8100,000  at  $324,032.  deficit  is  shown  at  $193.72,!).  1  "  nlic'.'J'"' 

Total  current  assets  are  $112,000  ,  l  ,  .  .  ■  Detu.i 

higher  at  51.485.254  and  current  Ii-  f®  f’’®  balance  sheet,  properties  \et  wi.ikin.g  eapilul  uf  *1,.307,SS5i 
Tbillties  up  at  5380,124  from  $234,140  Tiro  shown  at  *(1,194, Oil  against;  ;it  liecembcv  31.  l'‘:.;6.  showed  im- } 
leal in-r  working  capital  of  $1,109,130  $70,799,954  in  193.5.  Cn.sh  at  bank  ,  provemeul  oior  the  5SM.o7.i  re],oit(.(J  I 

ciimna7ing  with  51  143,773  in  1935.  down  at  $380,995  against  $911,362  at  the  end  of  |93.'i.  Included  lu  enr- 1 

I  .omparative,  working  capital  fig-  and  accounts  rercivable  are  lower  at  ;  rent,  as.ses  wm  e  cash  of  510.840,  up  I 
•.lies  for  Ihe  past  three  years  follow:  apinst  5278  .63.5.^  Funded  I  from  $31. .561.  and  Dominion  of  t.an-i 

tub  I*”  '*’4  debt  i.s  the  .same  at  $74,155.900. '  ada  bonds  of  a  par  value  of  125.0011.! 

♦  »  *  I  Accounts  payable  are  show  n  at  5216.- !  which  were  carried  ai  market  value  ' 

'  ag.TlnBf  5108.563,  and  .neenjed  iii-i  of  5137.656.  In  I92.;i.  they  were  cm-  ■ 

.  uri  '',.bx.  i80.i?4  JJ4^  _ tercst  at  693.440  against  5883.87.5.  ;  ried  at  eo.st,  of  5123.28.3  Shares  in' 

loials.  .  .  1.109. no  1.14). 771  i.0J0,962j  In  his  remarks  to  .shareholders,  mining  companies  were  taken  In  at. 
In  prcbentiug  the  report.  ‘Harold  1  Mr.  Norris  states  in  part:  market  value  of  $168,225  and  shares: 

I  rahtrcc,  president  of  the  company.'  -^g  g,  result  of  the  repudiation  by  ;  in  oil  eomp;inle.s  at  market  mine  of 
siiys  in  part:  “It  is  gratifying  to  he  j  4],^  Legislature  of  the  Province  of'  5965,000,  the  latter  Ineludtiig  20.000; 

able  to  report  some  increase  i®  j  Ontario  of  our  long-term  contract  shares  of  Ro.valite  Oil.  Among  Iia- j 

earnings  over  the  previotis  year  as  ai  with  the  Hydno-Eleetrie  Power  t'om-j  I'iliiies  was  a  reserve  0/  5462.282  fur! 
result  of  greater  volume  4*®*!  ruission  of  Ontario,  we  were  deprived  i  depreciation  of  market  value  of  in- 
(iroved  manufacturing  condltiona.  ^uPinj,  tf,p  yea,,  yj  uny  levenue  from  |  vestments.  Alberta  oil  properties.  I 
With  general  business  In  Canada  r<i-|  that  source.  |  acquired  during  the  year,  were  car-; 

cording  steady  gains  it  is  confident- j  "Consequently,  as  forecast  in  last  ;  tied  at  cost  of  $63,191. 

Ii  hoped  that  the  year  1937  "ill  I  report,  we  did  not  have  suf- '  tlomparativo  working  capital  fig- i 

show  .some  further  measure  of  pro- 1  fjcient  earnings  to  meet  the  fixed  ures  are  sliovvu  herew  ith: 
gross  for  your  company.  '  interest  on  the  Ist  mortgage  bonds '  totb  i9tv  luv 

'Working  capital  is  shown  at  $1.-  (,7  Beauharnois  l>ight.  Heat  &  Power  *  * 

1119.129,  bein.g  a  reduction  of  $34.-  Oimpany  duo  .Tuly  1.  la.st.  and  would  j  cUrr.  kab,’  . !  MS? 

i;43  from  the  previous  year,  *n  have  had  to  default  on  the  mortgage  |  - -  -  _  ’ _ 

this  regard  your  attention  is  called  (gnd  fgoc  foreclosure  proceedings)!  '•“f'  •  l-)®7,88j  83i,075  598,6)7 

to  the  following  expenditures  and  I  j*  ,,^4  7^,.  ,|,p  ^1,^,  these!  Holdings  of  the  eomnanv  consisted 


IF  V.  M 


E  E  I» 


E  R  I 


',-■1 /'■!'/ 


1^. 


irr.  liaba.  ..  5.295  258  1.780.' 

•t  wk.  cap.  .  1,507,885  881,0/5  598,617 
Holdings  of  the  company  consisted 


adjustments  that  made  demands  on  i  during  the  days  of  |  of  Domini/jii  of  Canada  4’s  1952  I 

the  working  capital  to  the  e^ieoc  grace,  formally  consented  to  the  eon-  550,000;  Dominion  of  (  anada  "Vx’s!! 
of  5172,802.  version  to  income  bonds  of  their  1949,  150.000:  Dominion  of  (anada 


Amounts  spent  on  plant  and  fixed  interest  bearing  bonds.  ;  3’s.  1955,  $25,000;  2,000  shares  of 

eimipment  and  advances  to  outstanding  first  mortgage  Bralorne  Mines;  4,700  shares  of  Plo- 

.md  investments  in  an  asso-  bonds  of  Beauharnois  Light,  Heat  &  neer  Gold  .Mines  cf  It.  (  .;  20,000 

eiated  company  during  the  Power  Company  were  accordingly  shares  of  Royaliic  Oi);  40.000  share.s 

I  ear,  being  part  o*  *  Pto-  cionverted  into  income  bonds  incliid-  of  Pacific  Eastern  Gold:  100,000; 

gratn  decided  upon  by  jmur  agreement  with  the  under-  share.s  of  Placer  Engineers;  three: 

hoard  to  nrlng  about  a  net-  i  xvriters)  the  bonds  underwritten  for]  1%  royaltlc.s  of  Sovereign  Royalties' 

icrment  of  manufacturing  j  purposes.  'and  60.000  shares  of  Sunshine  Oil, 

and  trading  conditions, .  ..$91,084,  “Construction  work  was  promptly  i  Company.  i 

m'.Trrrir'’  ' 

Adjuslment  ot  Inventory  val-  mont?  tor  eq'ulpmenl,  purohared  Inli'?’?  '<  "|“<lv'»nl*lo  to  pay  «  dirt-! 

ties  relating  to  prior  years.  4.-.,317  nieasure  In  eontemnlatlou  of  ^  owing  to  .the  de- ! 

‘‘It  is  with  regret  that  your  direc-  <hls  eonfract  and  ^  anticipated  on  the  com- j 

tor.8  report  that  your  textile  dlvi-  S^^xpor.diture  for  ^  «Titen.sive  holdings  of  oil 

Sion,  Empire  Cotton  Mills.  amounU^g  to  $396,187.69  was  almost ! '““'I"' the  year,  (he  company 

was  forced  to  close  down  on  1^®' navments  on  this  ac-  ®  t'*  P'upcrtles  In  Al- 

( ember  22.  1936,  owing  to  labor  dif-  «*®®8*ve!y  for  payments  on  tins  ac  ^  diamond  drill  and  I 

ficultios,  and  at  the  date  this  report  j,  !  .standard  drilling  equipment  is  still 

goes  to  press,  (mruary  1,  7937)  !  L.V.X !  Directors  arc  negotiating  au 


149,  fw.iiod;  Dominion  of  (anada 
s.  195i>,  $25,000;  2,000  shares  of 


Ppii 


-- 


exclusively  for  payments  on  this  ac-  ^  ^ 

“The  generating  plant  at  ^eau- ;  -sfill , 

harnnis  has  an  installed  eapaclly  i  au  ' 


be  hoped,  however,  that  wise  coun-  L''P'  ■’  rnonn  )?n*l  “'‘A'anized  the  eompanv  and  i 

sel  may  prevail  to  the  end  that  hydro-clectnc  ‘ as  managing  <i;ry'"or  for 

this  unfortunate  position  may  soon  ^  '  ,.gnaj,uy  j  years,  to  again  confine  his  activities' 

he  ended.  ^  ‘he  company's  interest.  i 

"On  December  30,1936,  at  a  ap®.  The  plant  has  been  well  maintained  Lands  ieuiiireil 

l  ial  meeting  of  the  shareholders  ofj  ®®<1  7)®*  operated  very  satisfactorily  l,.- 

\our  company,  you  sanctioned  ihe'  throughout  the  year.  jhe  report  states  in  part; 

recalling  on  April  1st  next  of  the!  ''Action  wan  taken  in  the  Supreme  j  Through  the  efforts  of  Majoi  Jas. 
presently  outstanding  6  per  cent.  1  Court  of  Ontario  against  the  Hydro- ,  R.  Lowery,  your  compauy  acquired 
first  mortgage  bonds,  amounting  to  I  Electric  Power  Commission  of  On- ;  the  following  holdings:  (a)  8, .521 
S551..50f»  and  the  sale  to  Hanson'  tario  for  the  restoration  of  our  c.on- 1  acres  on  the  west  flank  and  iu  the 
Brothers,  .Montreal,  of  $700,000  new  j  tract  and  payments  due  thereutidcr.  j  iiorih  of  Tiirocr  Valley  in  /Mberta; 
bonds,  at  rates  of  interest  ranging '  The  Court,  upheld  our  contentious  |  (b)  a  one-lialf  interest  in  the  Bru- 
ftora  3  to  4',?.  percent.  This  will  and  adjudged  accordingly;  the  judge- ,  zoau  Development  Co.  Ltd.,  which! 
give  your  eornpanv  some  additional  |  nient,  we  expect,  will  be  appealed.”  j  owns  approximately  64,500  acres  on  ‘ 
working  capital  and  bring  about ,  The  annual  general  meellng  of  |  the  Braztau  Dlnckstone  r-trui’ture  in 
.lome  considerable  saving  in  interest!  shareholders  will  be  held  hero  on;  Alberta;  (c)  a  permit  on  4,000  acres  | 
charges."  I  Thursday,  February  18,  at  noon.  1  near  tho  International  boundary:  ! 
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1  tly  of  .'fontreal  (  oniinillee  i 
('futivnian  —  Alfred  1!  Paradis 

Iiiformntioii  flurcau:  Kuom  146(t. 
Sun  Life  Building.  I’Lutcau  lt2S. 


near  tho  International  boundary:  1 
(d)  50,000  shares  in  the  Sunshine. 
Oils  Ltd  at  present  drilling  iu  the 
southern  part  of  Alberta;  (e)  three  I 


r  Oi  Air  L»iis  Liia  ai  present  uriiung  in  tnc 

Economy  Stores  Apply  For  poni)  PF-.^NT  fob  N.  IL  .southern  part  of  Alberta;  (e)  three 

Listing  Montreal  ’Change  <  saint  John.  X.B.  —  Construct  ion  1^8  royalties  in  the  Sovereigu  Koyal- 

- -  j  of  a  $225,000  plant  for  the  Maritime  tlo.s  Limited,  a  producing  vvell  in  the 

Annlication  for  listing  (he  shares  hcadquarters^of  the  Ford  Motor  Car  '' A 
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llotV'®  oik  or  y°  ^  secvi’  - 


.Application  for  listing  the  shares  headquarters  of  the  Ford  Alotor  (  ar  , ....  ,hesp  holdinas  vnnr  com  ' 
Ilf  Economy  Grocery  .Stores  Tor-  Company  will  start  soon  at  1/ancas-  addition  lo  these  holdtng.s  jour  com- i 
lioratirh^  b;ln  mldeU  ufe  Mom-  ter,  a  suburb  of  Saint  John,  it  was  pany  is  negotiating  for  other  struc-^ 
real  Curb  Market  and  it  is  likely  that  announced.  The  company  has  mam-  larts. 

action  will  be  taken  by  the  local  ex-  talncd  a  district  plant  here  for  23  Ihe  luiner  \ alley  a^eage  com- 1 
change  in  the  near  future.  The  years.  1® 

Shares  arc  already  listed  on  the  - — - the  north  and  west  ot  Turner  Valley.  | 

•New  York  Curb  Exchange  and  the  were '$1.15  a  share,  a.s  against  7)  secured  by  leases  f torn  the  Lanadiau  , 
Mostou  Stock  Exchange.  cents  per  share  in  the  same  period  lacific  Railway  .ompany  and  the  i 

Tljc  company  hoj*  au  impreaeive  of  tho  previous  year.  This  ropre-  govurumont  of  Alberta.  This  lauo 

record  over  the  past  nine  gents  a  gain  of  over  60^  gelerted  for  your  company  by; 

years.  In  1935,  net  profits  wers  The  quarterly  dividend  dlstribu-  T^r.  Jus.  O.  G.  Sanderson,  consultm;;j 
equal  to  $1.71  per  share  which  was  tton  wa«  recently  raised  from  25  geologist  of  Calgary.  It  holds  the  ad- j 
an  Increase  over  $1.63  reported  in  ceots  to  32%  cents  per  share,  vantage  of  being  a  structure  which,  i 

1936.  placing  the  stock  on  a  basis  of  $1  50  not  having  been  drilled,  can  bo  de- 1 

For  the  six  months  to  December  per  share  per  annum,  which  repre-  vclopod  in  an  orderly  manner,  thus  i 
::i,  1936,  comprising  the  first  half  of  sents  a  yield  of  around  7%  on  the  overcoming  the  tremendous  waste  ox- 
Ihe  current  fiscal  yeai',  earnings  current  market  price  of  about  $22.  perlenced  in  the  southern  part  oft 
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manufacturer  and  merchant  In  their  efforts  to  estab¬ 
lish  a  fairer  distribution  of  the  results  of  labor,  which 
has  undoubtedly  been  out  of  line  in  some  directions, 
without  the  need  for  government  interference.  Through 
the  same  agencies  the  public  can  be  kept  Informed  as 
to  what  Industry  is  doing  for  the  workers  and  educated 
to  appreciate  the  efforts  being  made. 

Industrialists,  and  the  spokesmen  therefor,  have  been 
—more  especially  in  recent  years — decrying  the  trend 
towards  government  paternalism.  Let  them  realize  that 
they  have  the  remedy  in  their  own  hands  and  take 
early  steps  to  apply  it.  They  cannot  hope  to  satisfy 
the  labor  extremist,  but  they  could,  undoubtedly,  con- 
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An  Economic  Review  of  1936 
Unusual  Antithesis 


An 


,  By  Professor  J.  P.  DAY 

McGill  University,  Montreal,  In  The  Canadian  Chartered  Accountant 

Thu  outstanding  characteristics  of !  and  the  civil  war  in  Spain.  No  fur- ,  more  cheaply;  the  reduction  In  the 
1936  can  bo  succinctly  stated:  it  then  reference  will  be  made  In  this 


CANADA’S 

GROWTH 


succinctly 
was  a  year  of  general  economic  re¬ 
covery  but  of  rapid  deterioration  in 
the  International  political  situation. 
This  is  an  unusual  antithesis.  In¬ 
ternational  animosities,  ever  since 
they  ceased  to  be  caused  by  dynastic 
.squabbles,  have  usually  become  in¬ 
flamed,  if  .not  entirely  caused,  by 


article  to  the  Influence  of  political 
uncertainty,  but  it  must  be  carried 
in  mind  both  as  hampering  the  econ¬ 
omic  progress  made  In  1936  and 
threatening  its  continuance  or  even 
foreboding  its  collapse  In  1937. 

¥  ♦  *  # 


i-p  HFJ  upholding  by  thc  Privy  Coimcil  of  the  adverse  dashes  of  economic  interests.  The 
A  decision  brought  down  by  thc  Supremo  Court  ofjstrain.s  and  stresses  of  economic  de- 

prcssio.n  cause  or  intensify  political 
much  of  a  foregone  conclusion  and,  it  may  be  assumed.  >  depres.slon  passes 

and 


Increased  Industrial  ActiTlty 


occasioned  no  surprise  or  disappointment.  By 
large  the  legislation  infringed  widely  on  provincial 


tnfercflfs  of  the  investing  public  in  ^ghts  as  laid  down  in  the  British  North  America  Act 
belief  that  the  confidence  of  capital  ts  essential  to  the  ,  ® 

stability  of  finance,  thc  prosperity  of  industry  and  thc  :  and  their  rights  arc  jealously  guarded  by  the  various 


development  of  our  resources. 
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provinces. 

Apart  from  the  objection  that  permitting  federal 
legislation  to  infringe  •  on  provincial  rights  on  this 
occasion  would  establish  a  dangerous  precedent  and 
open  the  door  for  other  infringement.s  in  the  future, 
there  is  the  question  of  different  custom.s  and  habits 
as  well  as  divergent  standard.s  of  living  in  the  various 
provinces  in  the  Dominion.  M  .seems  obvious  that 
social  legislation  whirh  would  be  acceptable  to  thc 
people  of  British  Columbia  might  be  absolutely  dis¬ 
tasteful  to  the  citizens  of  Quebec,  and  vice  versa. 
Similar  contrasts  could  be  imagined  with  Alberta  and 


Railway  Wages  and  Dividends 

HE  findings  of  the  conciliation  board  on  thc  ques- 
-»•  tJon  of  restoration  of  railway  wage  cuts,  as  might 
have  been  expected,  resulted  in  a  majority  and  a 
minority  report,  the  latter  being  submitted  by  the 
board  member  appointed  by  the  railway  workers.  Tlie 
representatives  of  thc  railwaynicn,  in  their  negotia¬ 
tions  with  the  companies,  refused  to  accept  thc  prin¬ 
ciple  of  gradual  restoration  of  wage  cuts  in  accord- '  Nova  Scotia.  .Saskstchewan  and  New  Brunswick 
ance  with  thc  upward  trend  of  railway  gross  revenues  :  U  Is  probable  that,  sooner  or  later  thc  provinces  will 
and  their  appointee  to  thc  conciliation  board.  In  his  agree  to  some  revision  of  the  British  North  .America 
report,  agrees  with  their  stand  In  this  respect.  The  Act  hut  there  appears  little  likelihood  that  the  way 
railway  men  also  refused  to  accept  the  plea  of  the  will  be  made  clear  for  imposition  of  social  legislation 
companies  that  net  earnings  did  not  permit,  on  cco-  by  the  federal  government, 
noraic  grounds,  of  the  restoration  of  the  full  10  per  - - 

The  Desire  and  the  Ability  to  Pay 

It  Is  pointed  out  in  the  majority  report  that  the  i-i -ri’HOUT  accusing  agriculture  of  making  a  "poor 
Canadian  Pacific  Railway  Company,  for  the  year  1935.  V\  mouth,"  and  without  qualifying  our  sincere  sym- 
paid  no  dividend.^  on  either  class  of  capital  stock  out-  pathy  with  those  suffering  in  the  drought-afflicted 
standing  and  was  able  to  report  a  net  surplus  for  the  ,  aica.s,  we  still  feel  that  perhaps  not  enough  import- 
year,  after  fixed  charges,  of  only  $2,832.084..  Against  ance  is  being  placed  on  thc  broad  agricultural  recov- 
this  the  restoration  of  the  full  10  per  cent  wage  cut;  er>'  (through  the  revival  of  prices  for  farm  products 
would  involve  an  addition  to  operating  expenses  of !  generally )  in  relation  to  the  mortgage  lenders —  private 
approximately  .$8,000,000.  Net  surplus  of  the  C.P.R.  and  corporate — who  have  perforraed  a  very  real  public 
for  1936.  based  on  preliminary  revenue  figures,  is  un- ;  service  to  the  farming  community.  And  they  have 
likely  to  amount  to  much,  if  any,  more  than  $5,000,000. ,  been  regarded  as  little,  better  than  Shylocks  because 
Thus,  were  thc  full  10  per  cent  cut  to  be  restored,  it  '  they  have  suggested  that  borrower.s  live  up  to  obliga- 
woiild  probably  mean  that  the  company  W'ould  fall ,  tions  freely  entered  into. 

-short  of  earning  its  full  fi.xcd  charges  during  the  cur- 1  Typical  of  thc  mortgage  loaning  institutions  which 
rent  year.  have  served  thc  whole  country’  and  particularly  the 

In  the  course  of  the  wage  negotiations  much  was  i  We.st — is  the  Canada  Permanent,  and  at  the  annual 
made  of  the  re.storation  in  1935  of  the  basic  wage  rates  [  meeting  F.  Gordon  Osier,  the  prcsidcut,  spoke  for 
by  United  States  railways.  Apart  from  the  fact,  as  |  others  than  thc  debenture  and  shareholders  of  hi.s  own  j 
pointed  out  In  thc  majority  report,  that  the  U.S.  roads,  |  company  when  he  pointed  out  that  while  the  volume 
when  they  restored  the  basic  wage  rate,  were  granted!  production  declined  in  1036.  it  gained 

the  right  to  impose  an  emergency  surcharge  on  freight  ^  something  more  than  $85,000,000  in  value.  Thus,  the 
rates  on  a  wide  variety  of  commodities,  it  should  also  j  increasingly  favorable  relation  of  farm  prices,  com¬ 
be  remembered  that  conditions  in  the  railway  field  in  j  modity  prices  and  living  costs  resulting  in  the  pur- 
Canada  are  materially  different  from  those  in  the  I  chasing  power  of  the  farmers  at  the  end  of  1936  being 
United  States.  Here  there  are  only  the  two  major  j  greater  than  it  has  been  for  many  years, 
roads,  which  are  in  direct  competition  with  one  another  |  Agriculture  has  its  problems  and  that  refers  to 
in  almost  every  section  of  the  country;  and  one  of  |  Eastern  as  well  as  Western  Canada,  but  there  is  a 
these  two  competing  roads  is  a  government  owned  sys,-.  |  decided  improvement  in  ability  to  pay  so  far  as  niort- 
tem.  Rightly  or  wrongly  there  exists  a  well-defined  I  and  other  debts  are  concerned.  And  that  should 

feeling  in  many  quarters  that  such  a  condition  docs  '  be  confused  with  the  lack  of  readiness  to  pay 


not  make  for  healthy  competition.  It  might  be  argued 
that  the  railwaymen  have  no  responsibility  for  such  a 
situation,  but  it  exists  nevertheless  and  must  be  recog¬ 
nized. 

The  theory  that  capital  as  well  as  labor  Is  entitled 
to  its  just  wages  is,  or  should  be,  generally  recognized. 
No  dividends  have  been  paid  on  the  common  stock  of 
C.P.R. — not  so  long  ago  widely  regarded  as  a  high- 
grade  investment,  and  held  by  many  people  who  need 


which  has  been  created  by  a  certain  sciiool  of  eco¬ 
nomic  and  social  free-thinkers. 


Industry  and  Relief  Costs  in  Montreal 

Those  elements  in  the  Montreal  City  Council  who 
have  launched  an  attack  against  employers  of 
labor  as  being  responsible  for  the  alarming  rise  in 
the  cost  of  relief  in  that  city  are  playing  true  to 


info  a  reviving  prosperity,  one  would 
expect  an  easement  in  political 
trouble.  This  expectation  was  not 
realized  in  1936,  and  the  following 
paragraphs  attempt  an  explanation 
of  why  it  was  not. 

The  economic  organization  of  the 
World  has  vciy  considerable  inhe- 
rcjit  powers  of  self-recuperation,  if 
it  be  granted  a  period  of  quiet  con¬ 
valescence.  There  need  not  be  any 
lack  of  employment  until  mankind 
prefers  more  leisure  to  additional 
weal  til,  nor  any  lack  of  aggregate 
purchasing  power  since  the  increas¬ 
ing  goods  and  services  produced  and 
offered  arc  themselves  an  .additional 
demand  a.s  well  as  an  additional  sup¬ 
ply.  ‘‘Wbat  best  favours  thc  salo  of 
one  commodity  is  thc  production  of 
another,"  remarked  .lean  Baptiste 
Say  more  than  a  hundred. years  ago, 
for  the  producer  of  the  new  com¬ 
modity  has  now  something  to  offer 
to  the  owner  of  thc  other.  But,  of 
rourse,  productive  effort  must  be 
kept  In  proper  equilibrium;  goods 
produced  to  excess  will  not  sell  at 
prices  coverin.g  their  costa  of  pro- 
riuclion;  on  file  other  hand,  mono¬ 
polistic  restraint  of  production  will 
reduce  both  einployraent  and  the 
output  of  real  wealth.  If  goods  and 
services  are  all  coming  on  to  thc 
market  in  thc  right  proportion,  com¬ 
pared  to  the  demand,  the  price  will 
be  sueh  as  to  permit  of  full  exchange 
and  full  employrucnt.  This  perfect 
equilibrium  is  never  reached,  being 
eontinually  upset  by  changes  In 
tastes  and  preferences  and  by  chan¬ 
ges  ill  technical  methods  of  produc¬ 
tion  and  iu  harvest  returns,  to  say 
nothing  of  direct  government  inter¬ 
ference  and  the  ‘rigidities’  of  cer¬ 
tain  economic  factor.s.  Hut  the  ten¬ 
dency  towards  economic  equilibrium 
is  always  at  work,  the  .gradual  shift¬ 
ing  of  labour  and  capital  from  Ics.s 
to  more  profitable  employments. 

*  *  *  * 


One  of  the  major  maladjustments 
caused  by  the  War,  and  aggravated 
later  by  other  influences,  has  been 
the  relative  overproduction  of  prim¬ 
ary  products.  The  difficulties  in  the 
wheat,  rubber,  sugar,  coffee,  cotton, 
copper,  and  other  trades  are  well 
within  recollection,  but  It  should  be 
remembered  that  the  low  price  of 
such  goods,  however  distressful  for 
primary  producers,  had  its  recuper¬ 
ative  influence.  Industries  found 
they  could  get  their  raw  materials 


price  of  food  stuffs  and  the  cost  of 
living  made  cuts  in  nominal  wages 
possible;  while  lower  rates  for  mo¬ 
ney  made  new  borrowing  less  ex¬ 
pensive  and  permitted  the  refunding 
of  debt  on  easier  terms.  These  re¬ 
ductions  in  the  costs  of  production 
did  not  immediately  stimulate  addi¬ 
tional  output,  since  there  were  too 
many  obstacles  to  a  revival  of  busi¬ 
ness  confidence,  In  particular  the 
continued  fall  in  the  selling  price  of 
manufactured  goods.  But  after  the 
general  abandonment  of  the  gold 
standard,  led  by  Britain  in  1931,  pri¬ 
ces  ceased  to  fall,  and  the  revival 
of  economic  activity  in  the  industrial 
countries  really  dates  from  1932. 
Slow  and  tentative  at  first,  the  revi¬ 
val  has  gathered  force,  and  the  most 
striking  fact  in  thc  economic  history 
of  1936  is  thc  increased  economic 
activity  in  thc  Industrial  countries. 


Canada's  groalntu  Is  th* 
rasult  of  g«n«rat(ons  of 
growth.  By  safeguarding 
savings;  by  promoting 
confidence;  by  stimulating 
construction;  by  encour¬ 
aging  thrift, 
the  Canada 
Permanent 
Mortgage  Cor- 
poration  has 
contributed  to 
Canada’s 
sturdy  growth 
for  moro  than 
81  years. 


Indices  of  Industrial  Productio.:  1929 — 100 
United  United 
Kingdom  Sia(et»  Canada 

1915 . .  105.7  75.6  81.1 

1936  (Jan.  Oct) .  I M.  I  85.9  fl7.5 


Monthly 

average 


France 

b7.4 

70.4 


^  Canada 
Permanent 

Mortqaqe  Corporal-iop 


Sterling  piice  ot 
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—  too. 
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r  Rubber  Wheat 

W'ool 

Pig  Iron 
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?uTie 

1035  .. 

3  73 

58,5  55.5 

44  1 

91.7 

81.') 

June 

1016  .. 

47.2 

73.1  67.2 
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The  Great  War  caused  a  tremen¬ 
dous  maladjustment  of  economic 
effort  and  left  an  impos.siblc  burden 
ol  debt  which  had  somehow  to  be 
liquidated.  Given  a  period  of  quiet 
convalescence,  the  sclf-rccuperalivc 
power  of  the  economic  organization 
would  have  restored  prosperity,  but 
the  po.st-war  period  has  been  any¬ 
thing  but  a  period  of  quiet  conva- 
Ic.'icencc.  As  a  result,  in  those  coun¬ 
tries  where  thc  economic  stress  be¬ 
came  most  severe  or  thc  people  were 
least  phlegmatic,  or  both,  impa¬ 
tience  has  not  allowed  economic  dis¬ 
order  to  ctii'e  if.self,  and  thc  demand 
has  been  for  some  state  authority 
(o  take  control  of  the  whole  econ¬ 
omic  organization,  to  grasp  the  en¬ 
tire  sorry  scheme  of  things  and  re- 


Tbese  figures  illustrate  thc  gen¬ 
eral  increased  activity  in  industrial 
production  tiiroughout  thc  World, 
but  the  rate  of  increase  varied  from 
country  to  country,  and  in  France 
and  the  gold  bloc  countries  produc¬ 
tion  remained  fairly  stagnant. 

WHiile  much  of  this  improvement 
was  duo  to  the  healthy  normal  recu¬ 
perative  powers  of  private  enter¬ 
prise.  there  were,  however,  two  other 
powerful  causes  at  work.  One  was 
the  spurt  In  rearmament  which 
brought  a  rapid  extension  in  the 
heavy  industries  such  as  iron  and 
steel,  and  also  directly  affected  thc 
countries  supplying  certain  raw  ma¬ 
terials,  e.g.  the  non-ferrous  metals. 
The  second  cause  was  thc  hoavj'  gov¬ 


ernment  expenditure  In  some  coun¬ 
tries  by  means  of  deficiency  budget¬ 
ting.  Large  sums  distributed  as  sub¬ 
sidies,  pensions,  or  unemployment 
relief.  Induced  increased  consump¬ 
tion  which  stimulated  production  and 
encouraged  expansion  in  thc  capital 
industries. 

¥  ¥  ¥  ¥ 


HEAD  OmCEi  $t0  lAY  ST..  TORONTO 
ASSETS  EXCEED  S69,000/)00 


Primary  rrudnets  Ulgber 


However  caused,  thc  Increase  in 
industrial  activity  led  to  an  increas¬ 
ed  demand  for  raw  materials.  As 
t.ho  prices  of  raw  materials  and 
most  food  stuffs  rose,  thc  national 
income  of  the  exporting  countries 
rose,  and  they  were  able  to  increase 
their  imports  of  manufactured  goods- 


3  his  rise  in  prices  Is  continuing;  in  most  cases. 


Wheat:  Liverpool  tut-  Mar.  (100  Ib.),,.. 

Topper;  stnnd.'ird  cai.li  (ton) . ’. . 

Rubber,  smoked  sheet  lib.) . 

Wool;  tops  64‘h  average  (lib.) . . 

Sugar:  Cuban  c.i.f.  (cwt.) . 
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It  will  thus  be  seen  that  the  major 
lack  of  equilibrium  caused  by  the 
relative  over-production  of  primary 
products  is  now  well  on  the  way  to 
being  corrected,  and  corrected  in,  thc 
better  way,  not  so  much  by  restric¬ 
tion  of  output  of  thc  primary  pro- 
due’s  as  by  an  increase  in  thc  pro¬ 
duction  of  manufactured  goods.  Tliis 
must  make  for  greater  World  pros- 
perily,  though  thc  pace  at  which  it 
comes  is  partly  dependent  on  an  in¬ 
crease  in  international  trade. 

¥  ¥  ¥  ¥ 

I.ag  in  Interuaiional  Trade 

AMiile  1936  experienced  a  consider¬ 
able  increase  in  industrial  production 
and  better  prices  for  raw  materials 
and  food-stuffs,  thc  revival  in  inter¬ 
national  trade  has  been  much  less 
marked.  Thc  monthly  index-number 
for  the  quantum  of  international 
trade,  based  on  1929  as  100,  averaged 

82.3  for  1933,  and  only  increased  to 

83.4  for  thc  first  nine  months  of  1936. 
It  would  seem,  therefore,  that  much 


granted  to  one  country  are  extended 
to  others.  The  Canadian  treaty  with 
the  United  States  came  into  force  at 
thc  beginning  of  1936  with  benefit 
to  the  trade  of  both  countries.  Thc 
Ottawa  Agreements  are  due  for  re¬ 
vision  and  modification  after  Aug¬ 
ust,  1937. 

¥  ¥  ¥  ¥ 

.\id  From  >ew  Industries 


In  the  endeavor  to  correct  mal¬ 
adjustment  in  productive  effort  and 
to  restore  economic  equilibrium,  it 
is  usually  easy  to  see  which  indus¬ 
tries  aud  occupations  have  been  rela¬ 
tively  over-developed;  it  is  not  so 
easy  to  discover  which  are  those 
permitting  of  economically  justifi¬ 
able  expansion.  Capital  and  labor, 
drifting  away  from  over-developed 
and  therefore  unprofitable  fields, 
are  not  at  once  and  fully  absorbed 
into  other  fields  which  could  profit¬ 
ably  utilize  them,  partly  because 
these  opportunities  are  not  recog¬ 
nized — the  business  world  always 


.  form  the  form  of  that  rertain  type  of  civic  legi.slator 
the  revenue  from  their  investment  —  since  January, ,  Montreal  politics  a  by-word,  not  only 

1932.  On  the  preferred  stock  no  distributions  have  I  province  of  Quebec,  but  throughout  Canada. 


been  made  since  April  1933.  Far  from  admitting  that  I 
some  dividend  might  be  paid,  on  the  preferred  at 
least,  before  full  restoration  of  wage  cuts  is  made,  j 
there  is  the  suggestion  that  interest  on  the  funded  ; 
debt  should  now  be  endangered  in  order  that  the  rail- ! 
way  worker  should  have  his  wages  restored  to  the  { 
1929  level. 

All  circumstances  considered,  the  majority  recom-  j 
mendation  of  the  conciliation  board  for  a  gradual  re- 1 
duction  of  the  wage  cut  to  7  per  cent  during  the  cur-  { 
rent  year  appears  reasonably  generous.  i 


The  Council  debate  on  thc  dole  question  developed 
such  statements  as: 

"The  city  does  not  .seem  to  be  able  to  get  any 
support  from  its  ind>istrie.s  here  in  taking  up  un¬ 
employment  slack.  It  i.s  always  thc  job  of  the 
governments  to  fend  for  the  unemployed." 

“Company  dividends  remain  the  same  or  are 
increased;  yet  they  cut  salaries  and  personnel  —  ’ 

“And  make  tho.se  remaining  work  twice  a.s  hard, 
and  yet  little  is  done  to  increase  the  work  given 
to  thc  unemployed." 

Such  charges  have  no  consideration  a.s  to 


mould  it.  This  economic  planning 
under  dietator.ship  has  taken  two |  lion  ‘"'‘(■s  consumed 
forms:  Comnuiuism  and  Fascism.  |  markets  and  that 
and  at  first  sight  there  does  not  |  in  G'n  value  of 
scern  :iny  ovcr-poivcring  reason  wliy  |  raw  materials  and 


of  thc  increased  industrial  produc-  j  tending  to  estimate  profits  iu  mon 


thc  home 
thc  increase 
Imports  of 
food  -  stuffs 


'  facts  and  are  typical  of  the  o.strich-Iike  attitude 

Let  CspitiJisin  Save  Itself  of  fho  class  of  alderman  who  refuses  to  ac- 

OOD  for  thought  for  thc  Canadian  industrialist ;  l^owledgc  the  existence  of  thc  pork-bairel  and 

was  purveyed  before  a  meeting  of  the  Montreal  political  patronage,  which  have  through  long  cus  om 


Junior  Board  of  Trade  by  F.  T.  W.  Saunders,  vice-  become  established  institutions  m  Montreal  civic  gov- 
president  of  Fry-Cadbury.  Limited,  when  he  stated  |  emments,  and  ignore.s  the  many  glaring  irregularities 
that  “modem  business  must  subjugate  private  profit  I  fbat  have  crept  into  the  operation  of  relic  measures 


and  make  it  incidental  to  public  welfare.”  "Today,” 
Mr.  Saunders  said,  "the  community  is  endangered  by 
large  corporations  which  show  a  lack  of  humanilarian- 
ism  in  dealing  with  workers.” 

The  concentration  of  industrial  control  during  the 


in  thc  city.  Wage  and  salary  increases  were  instituted 
by  quite  a  number  of  corporations  and  institutions 
last  year  -the  majority  of  which  have  not  increased 
dividends  to  shareholders.  As  to  thc  charge  that  per- 
.sonnel^  are  being  cut,  federal  statistics  prove  the 


past  two  decades  has  unquestionably  taken  away  much  !  contrary. 

of  thc  human  clement  from  relations  between  cm- '  It  has  been  pointed  out  that  the  increasing  demand.s 
ployer  and  employee.  It  is  undoubtedly  true  that  the  '  for  relief  at  a  time  wheu  employment  and  wage  levels 
-I...-, lorcr^  ...OS  ale  actuslly  lising  arc  causcd  by  a  variety  of  factors 


they  .“houhl  not  have  gone  ahead '  was  mainly  due  to  an  increase 
with  their  oxperimeuts  peaceably,  if  |  in  their  price.  The  rca-son.s  for  the 
not  amicably.  I'ommunisni,  however.  |  failure  of  international  trade  to  re- 
a.pp'^ars  to  consider  that  its  final  j  vive  are  to  bo  found  in  thc  obstacles 
siicre.s.s  demands  that  the  rest  of  thc  ,  that  countries  have  deliberately 
\\orld  should  follow  the  same  path: 


etary  units  rather  than  in  purchas 
ing  power — partly  because,  if  recog¬ 
nized.  those  already  in  do  not  want 
to  spoil  a  good  thing,  and  competi¬ 
tion  from  outside  is  discouraged 
from  starting  by  the  prevalent  un¬ 
certainty  and  pessimism.  Heuee 
capital  tends  to  become  idle  and 
workers  unemployed,  with  a  eumu- 


tho  well -recognized  fact  that  gold 
mining  always  flourishes  in  times  of 
falling  prices. 

Canada 

Canada  has  shared  fully  in  the 
economic  recovery  of  1936.  Figures 
have  liceu  .niready  given  to  show 
I  th.at,  as  in  the  rest  of  the  world 
I  generally,  there  was  an  increase  in 
industrial  activity.  Comparing  the 
first  ten  months  of  1936  with  the 
same  period  in  1935,  the  official  in¬ 
dex  of  manufacturing  production 
shows  an  increase  of  10.5%.  and 
electric  power  production,  attaining 
a  new  record,  a  gain  of  9.4^7.  The 
greatest  help,  liowcver,  came  from 
thc  rise  in  the  price  of  primary  pro¬ 
ducts.  The  Dominion  Bureau  of  Stat¬ 
istics  estimates  that,  though  the 
production  of  tvlieal  was  4t  million 
bushels  loss  in  1936  than  in  1933. 
the  higher  price  obtained  will  yiel.l 
a  gaib  of  $30,000,000  in  the  gro-^s 
value.  For  all  field  crops,  tliey  esti¬ 
mate  a  gain  of  17%  or  $83,000,000. 
Lumbering  had  a  good  year,  helped 
by  thc  50%  reduction  in  the  United 
States  tariff  agaiust  Canadian  lum¬ 
ber,  while  newsprint,  though  not 
benefitting  much  in  better  prices, 
increased  its  production  by  16%. and 
the  export  of  wood-pulp  was  18.9';, 
greater.  The  mineral  industry,  met¬ 
allic  and  non-metallic.  is.  ac.tordiiig 
to  thc  Deputy  .Minister  of  Mines, 
more  prosperous  now  thau  at 
any  time  in  its  histor.v.  Im¬ 
provement  in  thc  construction 
industry  still  lagged  behind, 
the  estimated  increase  in  construc¬ 
tion  contracts  awarded  in  1936  being 
only  1.4%  over  1935.  Tlie  fishing 
Industry  was  helped  by  the  United 
States  Trade  Agreement  but  injured 
by  the  reduced  export  to  Italy  and 
Spain;  70%  of  the  product  of  Can¬ 
adian  fisheries  is  normally  exported, 
(Continued  on  Page  9) 


while  the  Fasei.sts  allege  that  tlieir 
system  cannot  fully  succeed  unless 
they  have  direct  access  to,  and  con¬ 
trol  of,  raw  material  producing 
areas.  Botii  sy.stems  are  essentially 
a  small  minority  group  demanding 
complete  obedience  to  the  orders  by 
which  they  attempt  to  fo.ster  the 
geucial  welfare  of  fheir  people,  but 
their  views  of  the  nature  of  general 
welfare  are  in  many  respects  op¬ 
posed,  and  thc  success  of  either  sys¬ 
tem  breeds  discontent  among  thc  citi¬ 
zens  under  t'nc  other.  For  whatever 
reasons,  they  have  become  bitterly 
antagonistic,  and  most  of  Europe 
seems  to  be  being  forced  into  two 
hostile  cauips'  It  is  this  develop¬ 
ment  which  has  led  to  thc  growing 
political  tension  even  though  there 
has  been  di.stinct  economic  recovery. 
It  is.  indeed,  remarkable  that  thc 
economic  recovery  In  1936  was  as 
great  and  as  widespread  as  it  was. 
in  the  face  of  the  growing  political 
tension,  the  sanctions  against  Italy, 


placed  against  imports;  thc  new  pro-  j  lativc  evil  effect  on  thc  whole  ccon- 
tcctionisni  with  its  use  of  quotas  |  omy.  At  such  times,  the  springing 
and  exchange  controls  is  much  more'  up  of  a  new  industry  offering  pro- 
effective  in  restricting  trade  than  |  fitable  employment  to  capital  and 
the  older  method  of  a  tariff.  Over  i  labor  is  a  great  help,  so  great  that 


a  great  part  of  the  world  there  is 
the  definite  desire  to  trade  less  and 
to  become  more  self-supporting,  the 
consequent  reduction  in  wealth  and 
welfare  being  supposedly  compen¬ 
sated  by  a  greater  security.  Interna¬ 
tional  trade  was  also  reduced  by  the 
imposition  of  economic  sanctions 
against  Italy  from  October,  1935,  to 
I5th  July,  1936.  by  the  prohibition 
since  January,  1936,  of  Russian  ex¬ 
ports  to  countries  where  exchange 
control  prevented  regular  payment, 
and  by  the  paralysis  of  economic  ac¬ 
tivity  in  Spain.  On  the  other  hand, 
attempLs  have  been  made  to  increase 
international  trade  by  bilateral 
agreements,  and  in  particular  the 
treaties  made  by  thc  United  States 
have  had  considerable  influence 
since,  by  thc  unconditional  most- 
favored-nation  clause,  concessions 


some  economists  have  even  held  that 
the  coming  of  a  new’  great  industry 
is  almost  essentia!  to  recovery  from 
a  deep  depression.  In  discussing 
the  economic  recovery  which  ha  re¬ 
cently  taken  place,  allusion  should 
be  made  to  thc  help  that  has  come 
from  the  newer  industries.  The  auto¬ 
mobile  and  the  artificial  silk  indus¬ 
tries  are  perhaps  not  entitled  to  be 
still  called  ‘new’  industries,  but  they 
have  been  expanding  ones,  while  ra¬ 
dio.  many  domestk-  electric  appli¬ 
ances.  plastics,  antf  aircraft  mav 
rightly  be  termed  new.  Much  of  the 
recovery  in  England,  for  example,  has 
boon  due  to  the  new'  industries.  e.s- 
pecially  the  electric  ones.  Two  other 
cases  of  rapid  expansion  arc  thc 
trade  in  citrus  fruits  and  gold-min¬ 
ing.  the  former  due  to  a  new  pref¬ 
erence  in  foods,  and  the  latter  to 


development  of  the  large  corporation  has  brought  with 
it  new  privileges  and  advantages  for  the  worker  in 
the  shape  of  group  insurance  and  pension  plans,  health 
supervision,  recreation  and  sports  clubs,  etc.  It  is 
also  true  that  wage  and  salary  standards  have  risen 
coincident  with  the  trend  towards  concentration  of 
industrial  control.  Various  factors  have  contributed 
to  demands  on  the  part  of  the  wage  and  salary  earner 
during  the  present  century  for  a  higher  standard  of 
living,  among  which  the  disappearance  of  thc  human 
element  in  the  relations  between  employer  and  em¬ 
ployee  has  doubtle.ss  been  a  significant  one.  With  the  j 
development  of  the  higher  standard  of  living,  .such  \ 
new  advantages  as  were  extended  to  thc  employee  ^ 
have  been  taken  for  granted  and  have  not  helped  in 
any  great  degree  to  improve  the  relations  between 
labor  and  capital- 

industry  is  today  confronted  with  the  irritations  of 
such  movements  as  Social  Credit  and  the  Common¬ 
wealth  Co-operative  Federation;  onerous  taxation, 
municipal  and  federal;  Royal  Commissions;  and  a 
growing  demand  for  social  legislation.  Regimenta¬ 
tion  of  industry  or  paternalistic  legislation  to  improve 
thc  lot  of  the  worker  cannot  hope  to  be  successful 
under  democratic  government;  hence  neither  capital 
nor  labor  benefit  therefrom.  The  only  apparent  solu¬ 
tion,  therefore,  is  for  industry  Itself  to  co-operate  in 
the  establishing  of  better  industrial  relations.  The 
necessary  machinery  for  such  action'' is  available  in 
the  Canadian  Manufacturers’  Association  and  the 
many  Boards  of  Trade  and ‘Chambers  of  Commerce 
throughout  the  country.  Through  these  the  larger  em¬ 
ployers  of  labor  can  gain  the  support  of  the  smaller 


are  actually  rising 
_ youths  reaching  the  employment  age;^  elderly  per¬ 
sons  getting  past  the  age  of  employment;  thc  exhaus¬ 
tion  of  thc  resources  of  people  who  have  been  out  of 
employment  but  have  refrained  from  seeking  relief; 
and— an  important  factor  thc  distribution  of  tlie  dole 
to  many  who  are  not  entitled  to  it  and  many  others 
who  would  rather  accept  relief  than  work. 

An  inquiry  is  undonblodly  neccs.siirj’,  but  let  it  seek 
the  real  reasons  for  the  incrca.se  in  relief  costs  rather 
than  act  as  another  excuse  for  crucifying  business  and 
industry. 


But  How  About  the  Bite? 

A  small  dog  whose  bark  was  too 
loud  for  the  New  York  apartment 
of  his  mistress  has  undergone  a 
throat  operation  removing  85Co  of 
thc  bark-  —  Thc  New  Yorker. 


Lesser  of  the  Two 
During  (he  politic.il  campaign,  a 
candidate  strode  into  a.  newspaper 
office.  “Look  here.”  lie  cried.  "Yon' 
VC  been  printing  lies  about  me  in 
your  paper." 

That  s  right.”  replied  the  editor. 
"I  know  it.  nut  wbat  would  you  do 
if  we  told  the  truth  about  you?"  -  - 
American  Legion,  Alonthly. 


Walking  Sticks  Go  Out 
Fa.<(h ion's  whim  is  pathetically  re¬ 
vealed  by  the  sudden  passing  of  a 
London  firm  tnat  had  been  making 
ivalking-sticks  for  104  years,  says 
Pearson’s  l^ondon  M’eckly.  In  tiie 
Icasurcly  days  of  old,  no  man  ivas 
completely  equipped  unle.ss  he  had  a 
smart  walking-stick.  Xow-a-days 
with  a  great  increase  in  sports  and 
motoring  walking-sticks  have  gone 
out  of  fashion,  and  thc  demand  for 
them  has  almost  vanished.  One  firm 
used  to  supply  sticks  to  every  corner 
of  the  ivorld,  including  distant  Tibet 
and  Iceland;  but  even  those  coun¬ 
tries  no  longer  want  walking-sticks. 
— Wall  Street  Journal. 


Traders  and  investors  are  being  i  phone  Company  as  many  houses  re- 

bombarded  from  all  side.s  by  tele-  Pcit  that  for  scicral  months  now 

1  11.  roiiiiif  nf  have  been  actually  short  of 

phone  calls  as  a  result  of 

MAKF  the  increased  actiMtj  j  have  new  installations  made  fast 
TIIFM  stiick.s  on  tiic  Miiiiu.g  and  ;  enoug'ii  to  keep  pure  with  thc  larger 
B  KITF  regular  exchanges,  l-atter- j  business  that  is  being  handled. 

ly.  of  rolii  sc,  imicli  of  the  |  - 

iniorniation  has  dealt  with  what  arc  j  Wall  Street  was  puzzled  recently 
generally  clas.siiied  as  the  "cats  a.nd  ■  when  from  a  blue  sky  came  a  report 


Good  times  always  call  for  good  merchandise. 


Il'.s  funny  how  so  many  things  of  world-.sliaking  cline  to  the 


dogs”,  and  over  the  phone  some  very 
glowing  reports  have,  been  made  re¬ 
garding  Ibo  prospeels  for  a  large- 
number  of  different  issues.  Mcire 
eon.scrvativo  brokers,  however,  in- 


FFI/r  IlF.VIi 
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previous  sale. 


that  a  .seal  on  the 
Wall  Street  Exchange 
had  been  sold  at  a 
price  $29,000  below  the 
The  bewilderment  In 


view 


tlrit  wbat.  traders;  financial  circles  was  due  to  thc  fact 


importance  at  the  iiionient  later  are  called  ’’fiascos.’’ 

Now'-a-days  it  seems  to  be  ultra  respectable  to  pay 
debts. 

¥  ¥  -Y-  ¥ 

Dr.  Stephen  Leacock,  the  eminent  economist,  after  aj 
trip  through  the  West,  is  couvinced  tliat  Social  Credi 
leaders  “luiow  just  as  well  as  we  do  that  a  Social 


should  in.si.si  on  is  that  cusioiiicrs 


of  (he,se  would  gradually  be  ironed 
out  and  brokers  would  be  able  to 
(jperate  under  more  favourable  con- 
ditioDs.  Mr-  l^sh  evidently  made  up 
ins  mind  that  he  wanted  to  quit  right 
away  and  call  it  a  day  by  taking 
what  he  eould  get  for  thc  seat  that 
he  bad  held  so  long. 


The  financial  (:ommunity  is  taking 
more  than  pa.ssing  interest  in  the 

piriciiAT  pleasant  dcvelop- 

I  LI,,V.S.AM  ments  (hat  are  oc- 

DEVFI.OI’.MENTS  curring  in  connee- 
tioii  with  the 
stock  Excliange  'bouses  that  had  iin- 
forc.soeu  diffieullics  a  few  years  ago 
due  to  thc  world  wide  conditions 
that  occurred.  Already  the  firm  of 
Grt'onsbiclds  &  f’orapajiy  hiis  been 


laiiilin 

I  I  iia\  ( 


bil.'bli's.s  b;;:; 


I  rcniondous 
iM-tivity  that 


iiiiK-  : 

j  fa;i,or  la  t'.i''  iin-rcascd 
Credit  dividend  paid  by  everybody  (o  eicrybody  else  has  da\clo|icd.  .iiul  many  bouses 
is  just  damn  foolishness,  whether  you  call  it  ,$25  a  |  ,-iaim  ib.-it  i-ii.-omicrs’  men  can  .gel 
month  or  25  cents  a  month."  j '.cii  riiiic;^  the  bu-ancss  over  the 

Y.  .'i.  .y,  j  pluiii''  iban  i:  po.s.dbic  lo  sci-urc  if 

they  make  a  personal  call.  I'bc  re:i.- 


And  why  should  so-callcd  brokers  gamble  dollar."  j 
on  prepaid  long  distance  ’phone  calls  in  order  to  pre- 1 
sent  sure-thing  profits  to  people  they  have  never  seen  j 
and  whose  names  mean  nothing  to  them  (e.xcept  lha  j 
they  bought  them  at  so  much  per  from  some  pur-  I 
veyer  of  “sucker-lists”)  ? 


that  biisines.s  had  been  showing  such 
m<  11  idioiiUl  put  in  writing  their  !  marked  increases,  and  it  was  felt  ac- 

l•c(•ommclldal  ions,  and  the  reasons  cordingly  that  tjierc  should  be  a 

for  Iln-m.  In  ibis  way  some  l>ro- j  substantial  advance  in  any  turnover 

tf'ciion  would  In-  obiainod  and  Ibcitlial  might  occur  in  scats,  l-'or  j  able  to  pay  in  full  the  debentures 
traders  woii'd  know  just  w'iio  arc  '  nionihs  past  there  had  been  a  steady  i  that  were  issued  iu  councction  with 
li.ick  of  ibc  ."laieincnts  that  adva.iic(\  and  therefore  it  was  diffi- I  thc  rcorcanization  plan.  .Now  .McD. 

rM-eii  made.  The  telephone  cull  lo  understand  why  there  should  C.  Holdings  ba\c  come  along  with 

nave  been  such  a  sharp  decrease,  i  an  extra  paymeiu  of  23<;r.  bringing  i 
M'ben  the  .situation  cleared  it  was;  up  the  total  distribution  to  30e;;  of  I 
found  that  an  old  member,  known  as  !  I  ho  total  atiiount  for  which  they  as- ! 
Stnyicsant  I'isb.  bad  dumped  hi.-;  siimcd  payment.  .Needless  to"  sav  i 
seat  on  ibc  market.  Mr.  I’isb  there,  was  a  great  deal  of  sympathy 
claimed  thal  be  w-is  tired  of  engag-  on  ibc  local  Street  for  tbo  houses  as 
ing  in  a  profession  so  cncumbcied  '  well  as  for  the  clients.  With  the 
.-■on  for  Ibis  is  that  the  Iclcp'noue  ,  wMili  legal  restrictions  that  be  could  -  clearing  up  of  the  siitialion  it  i.s  fig- 
call."  occur  just  when  the  market  is  no  longer  tell  when  he  was  violating  ,  ured  that  hundreds  of  people  will 
sizzling  aal  traders  are  anxious  to  the  jaw  and  when  he  was  uyt.  For  j  have  additional  resources  with  which 
..-aT.lcipa'.c  in  u;iy  sudde 
that  may  occur.  In  thc  meant 
has  also  meant  a  trcnienaous  in-  j  difficulties  that  have  crept  up.  but :  market  improTement  that  lias  occur- 
rreasc  in  the  business  of  thc  Tele- j  there  has  been  a  feeling  that  many red  in  so  many  securities. 


Process  of  Elimination 
It  was  thc  habit  of  George  Ro¬ 
berts.  president  of  the  Pennsylva.nia 
Railroad,  to  show  his  subordinates 
that  he  xvas  fully  aware  of  their 
doings  by  adding  to  or  taking  away 
something  from  Ihe  projects  they 
submitted  to  him.  One  of  Mr.  Ro¬ 
berts’  division  superintendents,  D. 
3V.  Caldwell  —  later  a  president  him¬ 
self  —  had  obtained  permission  to 
build  a  new  station,  in  which  he  was 
deeply  interested.  Caldwell  design¬ 
ed  a  station  according  to  his  own 
ideas,  aud  to  prevent  Roberts  from 
making  any  cssimlial  changes  he 
added  an  iiiinceessary  bay  w  indow  to 
thc  waiting  room.  Roberts  carefully 
examined  the  plan.s  and  said,  “Re¬ 
move  that  bay  window  and  you  have 
my  approval.”  Caldwell  had  xv’hat 
he  wanted. — Chaunccy  .M-  Depew,  My 
Memories  of  Eighty  Years. 


vw  lu,  4tiiu  ut*  $3  410  uui.  rui  I  litiM.*  iLuuuiUiUai  wiill  \\  nicn 

[>u  advance  I  a  long  time  past  M'all  Streef  houses  I  lo  finance  other  commitmcut.s,  a.nd 
iiieant’.me  it  have  been  complaining  about  various  in  this  way  start  to  share  in  the 


Illustrative  Anecdotes 

A  certain  pastor  mourned  over  a 
backslider  w’uo  had  once  been  a 
regular  attendant  in  his  congrega- 
tion.  Ho  w(>Dt  to  the  man’s  home 
j  and  found  him  sitting  licfore  the 
open  tire.  Without  saying  a  word, 
the  minister  took  the  tongs,  lifted  a 
glowing  coal  from  the  fire  and  laid 
it  aside  on  the  hearthstone.  In 
silence  they  watched  it  die  out. 
whereupon  thc  backslider  exclaim¬ 
ed:  “You  ueedu't  say  a  single  w'ord. 
sir;  I’ll  be  there  ne.xt  Sunday.”  — 
Christian  Register. 


The  Fintincial  Tiriiea  is  published  at  65 1 
C'raig  Street  West,  Montreal,  by  The 
Montreal  financial  Times  Publishing: 
C-jnipanv,  Limited.  Montreal.  Cenerai 
Manager,  David  Burnside. 
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HINTS  TO  INVESTORS 


C.P.R.— Donnacona  Smelting:  of  concentrates  from  the 

/  hoM  44  sharfxi  nf  r  could  be  carried  out  at 

*1.0  w-,., _ _ _ ‘  Noranda  Mines,  while  zinc  concen- 


before  the  depression.  I  have  been 
thinking  of  switching  to  some  other 
common  stock  for  quicker  returns 
over  say  two  yeari.  One  I  hove  in 
mind  is  Donnacona  Paper  common. 
I  wish  your  reaction  to  the  switch. 
What  are  the  prospects  for  Donna- 
ronaf  What  others  are  worthy  of 
consideration? — "M.  A.” 

At  prevailing  market  levels  of 
around  15  the  common  stock  of 
G.P.R.  in  view  of  the  early  pros¬ 


trates  could  be  shipped  abroad  as 
previously.  Several  years  ago  a  for¬ 
est  fire  destroyed  the  Amulet  shaft ' 
structures,  while  the  350-ton  con¬ 
centrator  suffered  some  damage  of 
a  minor  nature.  The  company  is 
controlled  by  Noranda  Mines,  and  1 
funds  for  the  outlays  required  for 
re-opening  and  rehabilitating  the 
equipment  could  be  secured  from 
Noranda. 

Clericy  Consolidated  Mines 


pects  for  the  company,  appears  to  |  presently  interested  in  development 
n  price<^  of  f jjg  ciemo  Gold  Mines,  formerly 

C.P.R.  enjoyed  a  fair  expansion  in  i  Amo  Mines,  adjoining  MeWatters 


revenues  and  earnings  during  1936, 
but  results  for  the  year  from  rail¬ 
road  operations  indicate  that  the 
company  will  once  again  fail  to  earn 
fully  dividend  requirements  on  its 
preferred  stock.  The  outlook  is  for 
continued  expansion  in  operations 
and  earnings  during  1937,  but  there 
are  certain  elements  in  the  railroad 
situation  in  Canada  which  appear 
likely  to  act  as  a  barrier  to  any 
very  substantial  earning  power  be¬ 
ing  placed  behind  the  common  stock 
for  some  time  to  come.  Continued 
keen  competition  between  the  C.P.R. 
and  C.N.R.  and  the  effects  of  bus 
and  truck  competition  are  major 
problems  which  must  be  solved  be¬ 
fore  anything  very  much  can  be 
looked  for  in  the  way  of  earnings 
on  C.P.R.  common. 

It  seems  to  us.  however,  that 
there  are  more  attractive  vehicles 
for  the  reinvestment  of  any  funds 
derived  from  the  sale  of  C.P.R.  than 
the  Donnacona  Paper.  The  “A” 
stock  of  Donnacona  advanced  be- 
iween  September  15th  and  January 
2ud  from  Gib  to  16 ’2,  while  the  “B” 
stock  during  the  same  period  rose 
from  7  to  15 '2-  Closing  prices  on 
'rhur.sday,  January  28th,  were  15 '3 
for  the  "A"  and  15 “i  for  the  "B”. 
It  is  true  that  the  sharp  rise  in 
Donnacona.  as  in  the  shares  of 
other  new.sprint  companies,  has  been 
based  on  the  wide  improvement  in 
marketing  conditions  in  the  new’s- 
print  industry,  but  it  is  a  matter 
for  conjecture  whether  the  recent 
rise  in  the  newsprint  stocks  has  been 
fully  justified  by  early  possibilities. 
The  upward  surge  in  the  newsprint 
stock.s  has  been  accompanied  by 
rumors  of  $60  newsprint  for  1938,  j 
and  if'there  w’ere  any  foundation  for 
■such  rumors  the  market  rise  in  the 
stocks  would  be  fully  justified.  All 
indications,  however,  point  to  such 
rumors  as  being  to  say  the  least,  op¬ 
timistic,  the  consensus  of  opinion  in 
well  informed  newsprint  circles  sug¬ 
gesting  a  price  of  $47.60  or  $48  a  ton 
for  newsprint — during  the  first  half 
of  1938  at  least, — as  about  as  much 
as  can  be  looked  for.  It  is  signifi¬ 
cant  in  considering  the  recent  move 
in  the  newsprint  group  of  stocks 
that,  during  the  past  week,  several 
Montreal  brokerage  bouses  announc¬ 
ed  an  upward  revision  in  their  mar- 
.gin  requirements  on  stocks  included 
in  the  group. 

V-  ¥ 

Waite  Amulet — Afton  Clericy 

/  am  now  holding  50  Waite  Amu- 
irt  at  10.30  per  share.  I  bought 
these  (150)  before  they  were  split 
1  share  for  3  shares. 

Would  you  advise  switching  into 
tiladacona  and  Thompson  C^illac, 
or  would  yon  advise  switching  into 
some  other  stock? 

/  would  also  appreciate  any  in¬ 
formation  yon  can  give  me  on  Afton 
Mines  and  Clericy  Mines, 

—“N‘  D.  G.” 

With  the  improved  outlook  in  the 
copper  situation  and  the  higher 
price  now  available  for  the  metal, 
together  with  the  possibility  of  the 
early  re-opening  of  the  mine,  we  be¬ 
lieve  that  you  would  be  well  advised 
to  retain  your  present  holdings  in 
Waite-Amulet  Mines.  The  company, 
a  former  producer  which  suspended 
operations  in  1932  due  to  low  metal 
prices,  is  a  consolidation  of  the  Am¬ 
ulet  and  Waite  properties  in  Rouyn 
area,  Quebec.  The  combined  proper¬ 
ties,  for  which  initial  steps  to  re¬ 
opening  are  now  being  taken  with 
plans  in  band  for  necessary  con- 
.struction  and  expenditures  neces¬ 
sary  for  such  a  move  have  sufficient 
■ore  to  supply  the  350-ton  mill  for 
10  years. 

Chances  for  discovery  and  ex¬ 
ploration  of  extensions  of  known 
lesources  or  new  deposits  are  be¬ 
lieved  excellent.  On  the  Amulet 
property  ore  reserves  are  488,935 
tons  of  3.17'ro  copper,  11.8%  zinc, 
.$0.94  gold  and  2.44  ozs.  silver.  The 
Waite  orebody  showed  466,510  tons 
of  6.90%  copper,  less  than  1%  zinc, 
SI  in  gold  and  $1.50  in  silver.  An¬ 
other  body  of  300,000  tons  has 
negligible  copper  and  11.52%  zinc. 


Gold  Mines,  in  which  a  50%  interest  j 
is  held  under  option  by  Clericy,  and  ' 
where  drilling  is  underway  to  test , 
surface  Indications.  On  the  Clerno , 
property  diamond  drilling  was  car- 


ZXQL'lPli:  S  from  snbsoibers 
in  regard  to  their  invest¬ 
ments  and  prol>lems  arc  i«- 
vited.  An.swers  are  based  upon 
information  irhich  THE  FIN¬ 
ANCIAL  TIMES  hcliei'es  re¬ 
liable,  fair  and  unprejudiced, 
but  bci/ond  the  ercrcisc  of  rare 
in  securing  such  information, 

the  financial  times 

cannot  assume  responsibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  ill  order  to  receive 
attention.  .  Answers,  thought 
to  be  of  public  interest  will 
be.  publvihcd.  .  Stamped,  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  inquiries. 


Hayes  Steel  Products 


■of  last  year,  and  gave  faMuable  in¬ 
dications  from  three  illartoml  drill 
holes  that  had  been  iJtjl  duwn  in  the  ^  hav  .some  Hayes  Wheels  &  Steel 
east  pit  of  the  property,  'i  hc.se  three  ^>vdurt.s.  Ltd.,  common  and  should 
holes  indicated  an  ore  len;,dli  of  i.yo  information  you  can  • 

feet,  the  value!?  ninnin."  between  $5  vegard  to  present  price 


and  $7.50  a  ton.  Earlier  sampling  in 
the  west  pit,  it  was  .stated,  showed 
values  from  $6  to  $15  a  ton  across 
a  12-ft.  width  with  further  work  in 
that  section  indicating  a  18-fi,  width 
with  high  grade  gold  showing, 


and  prospects 
‘D.  C." 


of  the  company.- 


In  April  of  la.st  year  bondholders 
and  .stockholders  of  Hayes-Wheels 
&  Forgings,  Ltd.  approved  a  scheme 
of  arrangement  under  the  terms  of; 


There  is  a  mill  on  the  property  which  outstanding  bonds  were  re- 
I  with  a  daily  capacity  of  50  tons  duced  by  50  per  sent,  with  bondhold- 
:  and  the  first  gold  brick  which  was  ,  ers  receiving  $50  principal  amount . 

poured  in  August  last  was  estimated  for  each  $100  held.  In  addition. ' 
■  to  contain  92  ounces  of  gold  from  1  bondholders  received  $50  par  value  ! 
j  the  milling  of  300  tons  of  ore  indi-  |  of  new  6%  non-ciimulative  preferred 
I  caUng  mill  heads  of  $30  a  ton.  Al- :  stock  $10  par  value  for  each  $100, 
gold  Mines  is  capitalized  at  2,500,-  j  principal  amount  of  bonds  held. 
000  of  no  par  value  shares,  of  which  |  Preferred  shareholders  received  3  1 
2,030.841  had  been  issued  in  Sep- 1  shares  of  new  common  stock  for  i 
tember,  1935.  We  have  no  informa¬ 
tion  available  with  regard  to  the 
financial  position  of  the  company. 


Beauhamois  5’t  of  1973 

l  would  like  to  know  what  yon 


common 

i  each  share  of  preferred  held,  and 
common  stockholders  received  one 
I  share  of  new  common  for  each  10 
j  shares  of  old  common  held.  The 
j  new  non-cnmulati.vc  preferred  stock 
participates  equally  with  the  com- 


.  J  .  ,  .  J  ment  and  that  accordinelv  the 

ried  out  last  year  and  encouraging ,  companies  will  work  bafk  into 

values  found  in  five  holes.  A  shaft  i  mnrp  rimfitoKi,  J  p. 

has  ba™  put  do.,  to  ft.  with  SI.  S  f  Z  oi 

a  level  now  being  opened  at  100  ft.  ,,ome  dimen.sion.s  in  the  market  foJ 

\vork  at  pre.sent  consists  of  probing  the.se  real  estate  bond.s  in  recent 

Rising  m  an“  eYforrto  determine  doubtless  the  ;  believo  is  mo.st  likely  to  happen  7o  |  dividend, 

sometliinsr  of*  the  structure  and  i  prospects  over  the  next  the  Beauharnois  Power  5  per  cent  1  The  new  common  stock  of  the 

prove  coiftinuitv  of  values  In  drift- '  the  patient  holder,  bonds  of  1973  in  the  event  of  a  '  company  is  not  listed  on  any  of  the 

ins  on  the  firsMevel  some  c-ood  ore  aPPear  to  reorpani^otion.  Do  you  think  dm  j  regular  markets,  but  is  traded  in 

sections  have  been  retiirned^hut  the  i  definite  attractions  as  a  pur-  bondholders  would  retain  the  /hH  I  over-the-counter,  current  quotations 

.ecuons  nave  oeen  returnea  but  tne  chase  today  for  a  hold  over  a  period  ;  value,  with  interest  due  paid  in  com-  being  $8  a  share  bid.  $10  asked. 

for  some  time,  or  do  you  \  At  the  time  reorganization  took 


W.  C.  PITFIELD  &  COMP.4NY 

1. 1  M  I  T  K  D 

Investment  Dealers 
lli:.4D  OFFICE;  233  .ST.  JAMES  ST.  M  K.M' 
MONTH EA L 

ClfTcring  a  Cuuiplcte  Investment  Service 

Direct  wire  from  Halifax  to  f 'ancon  1  rr, 
connecting  with  .New  York. 


Branches : 

IDRONiO  OlIAW.V  Ol-’EbLi. 

H.M-IF-VX  _  V.ANCOUVtR  TONDON, 

KINGSTON',  I.V.M.MC.S 


V  M\T  JOHN' 
L.NGL.V.N'D 


An  Economic  Review  of  1936 
Unusual  Antithesis 


An 


there  are 
Dominion  Square 
Building  ...  6  ' 

Godfrey  Realty  5'i' 
Ogilvy  Realty  .  ">'2'^ 
Sherbrooke 

Realty . 

St.  Catherine- 

Stanley .  6 ',2'' 

.41exander  Bldg.  6  •' 


1948  at  67  b 
1942  at  43-46 
1951  at78'/„ 

1940  at  39 


1946  at  36 

1947  at  36 


6<2' 


grade  has  not  been  consistent.  The 
Whitney  and  Isenhour  properties  in 
North  Carolina  were  optioned  in 
April.  1935,  and  following  work 
throughout  the  summer,  operations 
were  suspended  in  August,  and  the 
options  dropped. 

Afton  Mines  holds  two  properties 
under  option  in  Quebec,  one  con-  • 

.sisting  of  seven  claims  in  Malartic 
Township  and  the  Loring  group  of 
about  400  acres  in  Trecesson  Town¬ 
ship.  Drilling  is  underway  on  the 
Malartic  group  but  sufficient  work  1  Acadia  Apts, 
has  not  been  done  to  form  an  opin-  oicncnp-ica  ini' 
ion  of  the  property.  On  the  Treces-  i  „ 

son  group  a  vein  was  uncovered  for  |  " 

400  ft.  with  width  of  5  to  7  ft.  Of-  Toronto  Elevators  Preferred 
flcials  at  last  report  planned  to  dia- 1  I  wrote  yon  some  time  ago  about 
mond  drill  this  ground.  j  selling  some  preferred  stocks  I  had. 

V  *  .  *  V  :  You  advised  tne  to  sell  and  buy  Can- 

Rust}  Ea/lstt^  S^ruritioc  Power  cotnmon,  which 

Keal  J:.state  Securities  ,  24,  now  29\,  for 

The  writer  believes  the  .stock  mar-  j  which  I  thank  you  very  much, 
ket  has  advanced  so  greatly  in  the  j  f  would  like  your  opinioti  on  this, 
last  few  months  that  future  pros- '  I  have  25  shares  Toronto  Elevators 
parity  has  already  been  well  dis- 1  which  is  called  in  March.  Should  I 
counted. 

Is  it  true  that  real  estate  tallies 


(Continued  from  Page  SI 

anil  wliilc  iic.sli  fi.-ili  export.'?  showed  year  wlicti  iliirtccn 
a  gain  of  the  (.\]>orts  of 


1939  at  45  b 
1944  at  58-62 
•V 


,  ,,  *1  •  K  J,  ..v  ......  .......  . ......  .......  I  .'iiioked.  iiickled,  dried  and  .saltcil 

II  ^  oono/iofoers  might  be  i  place  the  name  of  the  company  was  fisli  recorded  a  decline  of  13. 4%.  es- 
j  called  upon  to  accept  bonds  for  a  •  changed  to  Hayes  Steel  Products,  Pfcially  nuticealile  being  tlie  ruduc- 
smallcr  amount  with  the  balance  ini  Ltd.  Operating  a  plant  at  Merit-  tion  in  the  export  of  dried  codfi.sli. 
common.  j  Ontario,  the  company  originally  |  It  has  been  niemion<*d  that  in  the 

j  In  any  case,  I  icould  like  fo  knotc  '  manufactured  automobile  wheels  and '  world  geiipially  the  recovery 
\  whether  you  consider  these  a  good  <  other  automobile  parts  and  acces-  ternational  irade  during  1936  lagged 
^  buy  at  present.  I  am  not  particular- \  aories.  Also  carriage  and  waggon  behind  recovery  in  produoiioii.  Inn 
ij*  Aauiup  the  infrrest  |  wheels  and  bent  goods.  In  1932  1  in  Can:idii  wo  have  been  more  fortii- 

montli.?  of  19:!6 
showed  an  iuercase  of  Sl.lfJ,  in  ex¬ 
ports  and  13. 2'’;-  in  imports  over  the 
corresponding  iigriod  of  1933.  The 
explanation  lie.s  in  several  consid¬ 
erations:  tlie  economic  revival  in 
the  great  country  to  the  south,  the 
ab.'^ence  of  any  new  provincial  gov¬ 
ernment  obstacles  to  trading  and  the 
eoneliision  of  beneficial  trade  agree¬ 
ments.  tlie  freedom  of  the  exchange 
rates  from  artificial  control  and. 
lielped  no  doulit  by  the  exiiort  of 
ovi>r  3,000.000  ounces  of  gold  to  the 
Ciiited  States,  llie  maintenance  of 
reasonably  stable  rales  with  ster¬ 
ling  and  the  Cnited  States  dollar. 
The  Outlook  F<»r  193* 
I'conomist.s  are  always  being  ask¬ 
ed  for  proplieeie.s  but  they  are  wi.se- 
Iv  reliKtant  to  commit  themselves. 
Tliere  are  too  many  unknown  fac¬ 
tors  to  make  i)os.?ib!e  any  forecasts 


paid,  for  some  time,  but  is  there  any  ;  Hayes  Wheels  Forgings  aban- 
-  I  possibility  of  these  bonds  again  j  doned  the  manufacture  of  automo- 

Tliere  are  also  such  apartment  I  reaching  par  value  with  interest  be-  \  bile  wheels,  rims,  hubs  and  brake 
ou.se  isskies,  as.  :  ing  paid  on  them  regularly  w’ithin  ;  drums  owing  to  it.s  inability  to  man- 

"JV  couple  of  years  or  so. — !  ufacture  these  lines  at  a  profit,  and 

I  the  company  in  1933  was  forced  to 
The  Beauharnois  5  per  cent  bond,  j  default  on  the  interest  on  its  bond.s.. 
J  ^  ^  collateral  trust  issue  |  This  led  to  the  capital  reorganiza- 

and  has  ahead  of  it  over  $38,000,000  |  tion  of  last  year, 
of  first  mortgage  bonds  of  the  op-  the  year  ended  December  31 

the  company  reported  profit 
nowheldby  MonTealPowS  Ris'^  operations  of  .$80,661.  and 


stated  that,  for  the  year  1936,  Beau-  j 
hamois  will  report  a  sharp  contrac¬ 
tion  in  revenues  and  earnings  and 
that  the  financial  statement  when  it  j 
,  .  „  ,  appears  will  show  only  about  SV-  i 

exchange  it  3  for  1,  or  sell  it  and  per  cent  earned  on  the  Beauhamois  operations  during  1936 
Imy  %vhat?—“j.  E."  Light,  Heat  &  Power  53ii%  before  safe  to  assui 


after  administrative  expenses,  bond 
interest  and  depreciation  there  was 
a  net  loss  for  the  year  of  $38,331. 

There  has  been  no  indication,  offi¬ 
cial  or  otherwise,  as  to  the  trend 
It  ap- 
ime,  how¬ 
ever.  in  view  of  the  improvcfticnt  in 
general  business  and  inchistrial  ron- 
ditions  throughout  last  year,  that 
there  was  .some  betterment  in  op¬ 
erating  result.?.  The  automobile  ac- 


have  lagged  well  behind  the  stock]  By  converting  your  7%  preferred  i  depreciation. 

market?  their  rise  from  depression  '  .stock  of  Toronto  Elevators  into  the  I  The  prospects  of  anything  being 
low  being  much  less  in  proportion'  common  stock  of  the  company  on  a,  earned  by  Beauhamois  on  the  5's 
to  thv  stock  market.  If  so,  do  yon  i  3  for  1  basis  you  would  be  losing  i  of  1973  depend  upon  the  restoration 

know  of  any  stocks  of  companies  or  j  more  than  half  the  dividend  return  '  of  the  Ontario  Hydro  contracts  or 

mortgage  bonds  that  would  benefit '  you  have  been  receiving  on  the  pre-  failing  that,  on  the  obtaining  by’the  <'t'J<-‘’r'ries  still  manufactured  by  the 
by  an  increased  value  of  real  estate?  I  ferred  stock.  For  the  past  two  years  i  company  of  substantial  new  con- ^  include  propeller  shafts. 

'‘W,  B.  ’  ;  the  common  stock  has  paid  divl- j  tracts  for  power  in  other  directions. ' joints,  clutches  and  auto- 

Real  estate  values  have  undoubt-  i  of  *1  ^  share,  hence  conver-  i  The  Ontario  Supreme  Court  recent-  oiobile  forgings  and  stampings,  and, 

edly  lagged  far  behind  security  and  i  ''ould  provide  j'ou  with  a  re-  j  ly  handed  dowm  a  judgment  giving '  ^^e  1‘Rht  of  oevelopmont.s  ‘n  the 

commodity  values  during  the  past!  only  S3  a  share  annually  as  |  the  Beauhamois  Company  the  right!  a'Romobilc  field,  prospects  are  that 

few  years,  but  there  appears  to  be  !  compared  with  the  .$7  a  share  you  ,  to  sue  the  Cintarlo  Hydro  for  pay- 
some  question  as  to  whether  it  may  j  been  receiving  on  the  prefer-  ;  ments  due  on  power  not  accepted 
be  deduced  from  this  that  real  es- '  common  stock  Is  currently  '  under  the  Commission’s  contract 

tate  or  the  securities  of  real  estate  '  fhe  Toronto  Curb  at  37,  j  with  the  company,  and  the  same 

companies  are  more  attractive  pur- ^  giving  a  market  value  of  111  for  j  judgment  declared  the  Hydro  con- 
chases  today  than  common  stocks. '  f*^*"®®  shares  as  against  the  redemp- 1  tracts  valid.  The  Ontario  Govern- 
There  has  been  during  the  past  I’ear  I  price  of  110  on  the  preferred.  |  ment,  however,  has  already  .stated 
a  considerable  pick-up  in  residential !  Under  the  provisions  attached  to  !  Its  intention  of  carrying  it?  case  to 
building  and  all  signs  point  to  fur- '  f*'®  °®''^  5V2%  preferred  stock  which  j  the  Privy  Council,  and,  in  the  mean- 
ther  impetus  in  the  recovery  in  this  '  being  issued  by  the  company,  no  I  time,  during  the  past  week  has  rush- 
type  of  construction  during  the  next  ‘Jividends  may  be  paid  on  the  com- !  ed  a  bill  through  the  legislature, 
two  or  three  years.  This  has  prob- !  “P  until  January  15,  1940,  if  j  the  object  of  which  would  be  to 
ably  already  been  reflected,  and  will ;  ®uch  payment  would  reduce  net  cur- !  allow  the  Ontario  government  and 
doubtless  be  reflected  still  further  ^®°f  assets  below  $800,000.  Subse-  !  the  Hydro  to  withstand  any  suit  or 
in  the  value  of  real  estate  for  resi- !  I^ent  to  Januapr  15,  1940,  no  divi- ;  suits  that  might  be  brought  against 
dential  building.  !  dend  can  be  paid  on  the  common  if  them  in  connection  with  the  Hydro 

It  is,  however,  upon  commercial  ®“®*'  payment  would  reduce  net  cur-  ^  power  contracts.  It  is  obvious  that 

building  that  the  real  estate  values  i  ’'®°^  assets  to  less  than  $1,000,000.  I  the  Ontario  government  intends  to 

At  the  last  annual  meeting  of  the  ,  do  everything  in  its  power  to  avoid 

company  held  November  30th  last '  the  execution  of  the  Hydro  con- 

year  it  w<as  stated  officially  that  the  ;  tracts  except  to  any  extent  that 

first  four  months  of  the  current  fis- 1  might  suit  their  purpose  as  far  as 

cal  year,  which  ends  July  31.«ft  next,  the  power  needs  of  the  province  are 
had  seen  a  .sharp  expansion  in  grain  *  concerned.  In  the  light  of  this  gov- 

. . . . .  . . .  receipts,  which  for  the  four  month  i  emmental  attitude,  it  may  be  as- 

house  constructiorr  duringThe'  hoom  P®r'0‘J  amounted  to  8,000,000  bushels  j  sumed  that  any  resumption  of  power 
years  of  1927  to  1929  in  every  large  ■  compared  with  11,000,000  bush- !  deliveries  by  Be.auhamois  to  the 
town  or  city  in  Canada  there  exists !  ®nding !  Ontario  Hyd'ro  can  hardly  be  looked 

today  a  decided  over-supply  of  office  pointed  !  for  in  the  early  future, 

and  light  manufacturing  .space  *^*'*^''  Increased  income  from :  Thi.s  brings  us  to  the  question  of 
Even  allowing  for  the  large-scale  handling  charges  and  further  expan-  Beauhamoi.s  being  able  to  replace  ! 

recovery  in  all  types  of  business  the  grain  and  feed  business  i  the  Hydro  contracts  to  any  Rreat  j  to  $13,319  from  $19,983  ,iiid 

during  the  next  two  or  three  years,  '''®^®  expected  to  offset  a  reduced  extent.  There  have  been  peraisten  |  ivliich  is  down  to  $9  .'lOo  from 
it  will  take  some  considerable  time'  trom  storage.  reports  in  recent  months  of  nego-  Morfu.'iKC.s  are  up  to  $369.- 

For  the  year  ended  July  3l.st.  1936,  ‘  tiations  for  the  sale  of  substantial  1  $:t(!7,S10  and  real  estate  i.? 

the  company  reported  net  operating !  blocks  of  power  to  Niagara  and  ;i;o0 

profits  up  at  $385,313  from  $359.-  j.Hudson,  and  to  other  big  organize-  i  friabilities  to  shareholder.?  is  $3.- 


imllion  peoiile 
are  said  to  lutve  visited  t'anad.i,  a 
larger  total  than  in  1!>39.  though 
they  may  have  spent  less  than  tlie 
307  million  gold  dollar.?  expended  in 
in  1939.  .-Vre  wo  lo  say  tliat  con¬ 
tinued  iiiereasiiig  prosperity  in  the 
of  in- !  I'nited  .Ntates  will  bring  a  l;irgei 
number  of  wcaltliier  tourists  or  may 
it  not  be  that  ilir  mimher  will  de¬ 
crease  because  of  tbe  rival  attrac¬ 
tion.?  of  tlie  (  oronaiion  in  Knglund 
and  tile  IniernatU'iial  lixpositlon  in 
Tart.?,  or  again  will  disturbed  politi¬ 
cal  conditions  diseourage  visits  lo 
Liirepo?  Two  of  tlie  .safe.?!  proplie- 
cies  in  my  opinion  are  tliat  there 
will  be  a  fall  in  the  value  of  gold 
mining  shares  tiiid  in  the  I'nited 
States  Covcriimeni  bond?,  lint  such 
.statements  liav?'  little  worth  unless 
they  are  siipi>orted  by  a  etueful  e\ 
position  of  all  the  conditions  tend¬ 
ing  towards  Ibo.se  result.?  tind  <1 
warning  of  the  iiossibilitios  iliet 
iiiiglit  delay  tbe  cxiiected  falls,  all 
of  wbicll  would  oectipy  too  iilueb 
space  for  tbi.?  article. 

The  utmost  that  this  writer  carf.- 
to  venture  upon  i.?  to  draw  atteii 
tion  'll  the  fiilbiv.ing  fact.?  attd  letive 
the  reader  to  draw  lii?  own  I’onclii 
Sion?  and  modify  ilic-m  as  eiri-uiti 
.?t.?iices  cliaiige, 

I.  So  far  as  tlie  stock  mat  ket 


largely  depend,  and  the  outlook  for 
commercial  construction  in  Canada, 
despite  the  recovery  in  general  busi¬ 
ness  conditions  which  has  taken 
place,  continues  somewhat  obscure. 

As  a  result  of  the  extensive  finan¬ 
cing  of  commercial  and  apartment 


sales  during  1936  will  show  more  or 
less  substantial  improvement. 

With  this  in  mind  and  also  In  con¬ 
sideration  of  the  fact  that  It  would 
be  difficult  to  choose  an  attractive 
medium  for  the  rc-invcstment  of  the 
funds  derived  from  the  .sale  of  your  1  “euicumnVof  pulUi 

holdings  at  this  time  by  reason  or  troubles  would  have  a  very  stim- 
the  manner  In  which  the  raajon  y  (.ffpct  un  economic  revival, 

of  common  stocks  have  advanced  on  p,. anomic  recovery 

the  market  wathin  the  past  few 
months,  we  would  be  inclined  to  re- 


w  bich  might  not  easily  be  up.set  by  j 
future  events  impossible  now  to  es-  nn  indicator,  the  cviicctHiion  is  ib; 
tiinate.  To  take  a  simple  illuslra- 1  economic  r;  covery  will  coniinuc 
tion.  bow  far  will  the  tourist  traffic  ^  Indices  of  market  value  of  indu 
in  t’anada  improve  in  1937  on  last,  trial  slitirrs.  1929 — lOi) 

indices  of  M,iikel  value  of  induitfial  ehrvm.  1029 — lOii 
tJnilecI  Unitrd 

State*  KinBdnm  I  rance  t  .11  ml., 

tK'ober  10J5 .  'it.'i  100.9  ?5H  *7? 

ticlober  10)6 .  )  l-'M  t?  o  ,"  > 

Ilie  French  Index  has  recovered 
.since  devaluation  and  may  be  ex¬ 
pected  to  continue  to  do  so. 

3.  Political  uncertainty  will  con¬ 
tinue  to  exert  a  dominating  In  flu - 


commend  the  retention  of  these 
shares  rather  than  dispose  of  them. 

Lower  Income  Reported  by 
Yarmouth  Building  &  Loan 


Torontu  Bureau  The  Finencial  I  tiiiee 
Tori'iito.— Yarmouth  Iluibling  and 
Loan  Society.  Yarmouth.  .\.S.,  re¬ 
ports  income  of  $23,963  in  1936  a.? 

compared  with  $36  173  in  19.3. 1.  Afii  r 
deducting  charges,  reserve  of  $l.n()() 
and  dividends  of  6  per  cent.,  profit 
and  loss  luilance  was  increased  to 
$1,200  from  $L0'>3  hrnught  forward 
from  193.’>.  .-Nssel?  dropped  lo  $fl3,- 
.’■)97  from  $419,371.  (he  drop  heing  re¬ 
flected  ill  investment  in  bonds  whieii 


to  be  cumulative. 

4.  The  .stimulus  to  iiroduction  and 
employment  given  liy  expenditure  on 
rearmament  and  by  deficiency  hud- 
gofting  is  likely  to  be  temporary,  and 
their  long-run  effects  arc  injurious 
to  ciouomic  welfare. 

.‘i.  Tliere  is  re;u?on  to  suppose  that 
eciiiioiuie  ?’onditions  in  Germany, 
and  possibly  finaiiieal  conditions  in 
It;ily  and  .l.-ipan.  are  precaiiou.i 


any  attempt  to  leduLe  tluse  liold 
i  ings  will  iii'i  clerjde  llir  fall  ih 
I  vahie.  ’I'liere  .iic.  iii  anv  .  inaii' 

:  reasons  ror  i-xpecting  a  f.ill  m  bmnl 
j  values,  lundauieniiillv  ciilu  ;  ilrough 
a  decrease  in  drm:nid  or  ;iii  mi  r.'as, 

I  ill  slippt.v.  The  di'crea.  c  in  licnuiiiil 
j  eonu's  from  ibe  sw  iicli  itun  1  naii'ii'ii 
i  stocks  a..  1  coiioniie  levival  ioi> 

jgresse.s;  tbe  ineiein-e  in 
i  comes  from  tlie  iieei  ;;sitv  .  a'.Mi 


912  for  the  preceding  fiscal  year, 
and  net  earnings  were  slightly  high¬ 
er  at  $195,288  as  compared  with 


before  all  thi.s  empty  office  space 
can  be  taken  up.  Hence,  prospects 
for  any  great  volume  of  commercial 
building  for  the  next  few  years  ap¬ 
pear  distinctly  vague.  Taxation  is 
also  an  important  factor  In  the 
building  outlook. 

There  are  available  on  the  mar¬ 
ket  today  quite  a  number  of  real 
estate  bonds  selling  around  or  below 
half  their  original  par  value.  These 

bonds  arc  largely  in  default  of  bond ;  vagaries  of 

interest  or  else  are  paying  currently  apply  to  tlie  grain 

only  a  portion  of  their  interest  re- ,  By 

the  law  of  averages  Canada  should 
have  a  good  crop  next  season,  but 


S181.652.  After  payment  of  pre- 1  that  they  have  very  little  foundation 
fei  red  dividends  earnings  on  the  |  fact 
common  were  equivalent  to  $3.20  a 
share  on  the  outstanding  stock. 

The  grain  elevator  business  is  an 
uncertain  one,  dependent  as  it  is  to 


tions.  'These  rumor.?  have,  how'ever, '  lower  at  $190,819  while  rescrvi 

been  persistently  denied  by  company  I  ijn  ^oo  at  $58,000.  Dohcnturcs 

officials,  and  inve.s'tigation  ii^jcates  have  dropped  to  $31,100 

finm  $38,100. 


ti.  Ill  so  far  as  ecouiuilic  reeo\  ory  j  .guvermiieii'  js?ii'>s  i.ei-:  , 

i.?  liased  on  rising  prices,  ;i  rise  in  j is  a  biifi;;"l  cl(■f  •■i..  ami  ilu  t 
tile  cost  of  living  is  also  iin  (lived  .  •■''  Cin?  also  laime  po.-.i  iliil  !  (  ui  ili, 
Tbi.?  is  likely  to  lead  to  industrial  ,  ""uiit  nldLaiii'n-  a- 

unrest,  especially  pt'rliaps  in  J- ranee  I  ">>‘i hod  nt  "opi.iiiu  od  -nridii  mmi  ■. 


and  the  ITiited  States,  wlik  h.  if  pro 
li.acli'd.  will  iulverscly  affect  ecou- 
(iniic  recovery. 

7.  In  spite  of  tbe  \viy  eon.sider- 
.'ible  levival  of  business  ;icfivily 
and  optinii.'-m  in  (he  fuited  Stales 
wbieb  will  generale  a  imiincnluiii 
lluit  lends  to  carry  it  aliiii: 

;ir-'  I'.iiplejisnnt  posritiililie.? 


am 


111 


k.iv  .' lieeiiUi  I  ion 
1  anad.i  I  he  o\  I'l  ilm  i  av  p  :■  i 
■  on  ?t  nnt  ion  irades  slioni,) 
(WeliHiate.  beljied  li\  the  Ili'W  Horn.- 
ImproM  nieii!  IM.in.  lli;  ’.tie  oihe: 
luilld.  we  lia\e  still  the  dtffiillllie 
of  public  aiul  railroad  fiiiiinre.  ami 
there  I  Allierta  seems  determined  to  ruie 
over- i  her  inouelaiy  lKMC.?ie.?  to  a  fall 


quirements.  It  is  natural  to  assume  i 
that  with  returning  prosperity,  rent-  ' 
ing  conditions  in  the  buildings  which 
are  owned  by  these  various  com¬ 
panies  will  show  a  steady  improve- 


Attractive  Yields 

Investment  in  the  following  group  offer.s 
diversification  and  favouiable  income 
retum : 


Nova  Scotia  Light  &  Power 

1st  Mtge.  4s,  1957 . 

Donnacona  Paper 

1st  Mtge.  4-41^8,  1956. . 

Intei-national  Power 

7%  Preferred  (pajnng 

6%)  . 


I njofinahoii  on  requat. 


Price 

Yield 

about 

% 

99 

4.07 

90 

5.32 

^larket 

6.15 

Royal  Securities  Corporation 


Limited 


244  St.  James  Street 
Montreal 


330  Bay  Street 
Toronto  2 


throuthoui  CcHoda:  also  in  York  and  London. 


the  law  of  averages  does  not  always 
work  out.  With  this  in  mind,  we 
would  4)e  inclined  to  recommend 
either  that  you  take  up  the  new  pre¬ 
ferred  stock  as  an  income  yielding 
investment  or  take  the  redemption 
price  on  the  stock  you  are  holding 
and  reinvest  the  funds  in  the  stock 
of  a  company  where  early  prospects 
can  be  more  intelligently  estimated. 

Metal  stocks  such  as  Hudson  Bay 
Mining  &  Smelting,  Noranda.  Nickel 
or  Consolidated  Smelters,  or  con¬ 
struction  stock.s  such  as  Building 
Products,  Dominion  Tar  or  Gypsum, 
Lime  &  Alabastine  should  all  do 
better  during  the  next  year  or  so, 
provided  there  is  no  unforeseen  de¬ 
velopment  which  will  act  as  a  brake 
during  the  present  trend  of  recov- 
er>'.  Brazilian  Traction  also  offers 
attractions  as  a  purchase  today. 

Si  y,  * 

Algold  Mines 

Wo  should  much  appreciate  a  line 
from  you  at  your  convenience  set¬ 
ting  out  the  recent  developments  and 
current  outlook  for  Alford  Mines, 
as  wo  ha  VO  no  recent  data  regard¬ 
ing  same. London  Ji.e.” 

We  have  no  record  qf  a  mining 
company  by  the  name  of  Alford 
Mines.  There  Is,  however  a  com¬ 
pany  Algold  Mines,  Limited,  with 
headquarters  in  Toronto  and  a  pro¬ 
perty  comprising  17  claims  with  an 
area  of  588  acres  located  on  Murphy 
Lake  in  the  Goudreau  mining  area, 
Algoma  district  of  Northern  Ontario. 

The  last  official  report  on  this 


From  the  above  it  would  appear  i 
that  the  outlook  for  payment  of  in¬ 
terest  on  tbe  Beauhamois  collateral  i 
trust  5’s  is  definitely  obscure  and 
the  market  potentialities  according- 1 
ly  somewhat  vague.  j 

y  y  y 

Fort  Erie  Debentures  I 

As  a  subscriber  to  your  paper  I 
would  like  your  advice  as  to  ivliat  j 
you  think  would  be  best  for  me  fo  | 
do  with  Fort  Erie  debentua  fo 
sell  or  keep  them.  What  price  i  >u!d 
I  get  for  them  at  this  time.  II  hat  | 
chance  is  there  for  them  to  com¬ 
mence  paying  the  interest  in  the 
near  future,  and  also  give  me  any 
other  information  in  connection  with 
them  and  oblige. — ‘’D.  M." 

The  debt  of  town  of  Fort  Erie 
is  heavy,  amounting  to  about  40  per  ^ 
cent  of  the  asses.sments.  and  arrears  j 
of  taxes  are  very  substantial.  There  , 
has  been,  we  understand,  some  Im-  j 
provement  in  the  condition  of  the  ; 
municipality,  but  not  to  the  extent  | 
that  the  Ontario  Municipal  Board  ^ 
could  consider  any  resumption  of  ! 
payments  of  the  towns  debenture , 

interest.  ^  ,  ! 

In  view  of  the  fact  that  you  do  • 
not  provide  us  with  the  Interest  rate  , 
and  maturity  date  of  the  Issue  you 
are  holding,  we  are  unable  to  obtain  1 
a  market  quotation  here.  We  as¬ 
sume.  however,  that  you  can  obtain 
this  through  your  bank  manager. 

in  the  light  of  general  improve-  ■ 
ment  in  business  and  industrial  con-  j 
dltions  throughout  Canada, 
will  naturally  be  reflected  in  the 
financial  position  of  the  various  pub- , 
lie  bodies  throughout  tbe  country,  j 
municipalities  and'  provinces,  it 
seems  to  us  that  you  might  retain 
the  Fort  Erie  debentures  on  the 
prospect  for  resumption  of  Interest 
payments  at  some  future  date,  with 
coi^uent  effect  on  the  market  for  j 


NEW  is.si;e 


City  of  Montreal 

3%  arid  Bonds 

(Non'Callable) 

AMOUNTS.  MATURtTIFS  AND  PRICKS 

(Ail  pricM  plus  accrued  int«rc*t) 


Coupon 

Maturity 

Price 

.Anprox- 
Yicld  to 
Maturity 

3^/2% 

Feb.  Ut,  1948 

100.00 

3.50% 

31/2% 

Feb.  1st,  1949 

99.50 

5.55% 

3  >4% 

Feb.  1st,  1950 

99.00 

5.60% 

3Vi% 

Feb.  1st,  1951 

98.50 

5.64% 

3  >4% 

Feb.  1st,  19.52 

97.“^5 

5.70% 

21/2%  and  3%  Serial  Bonds  maturing 
Feb.  1,  1938,  to  Feb.  1,  1947,  have  been  told. 

The  bond*  will  be  direct  obligation*  of  the  Gty  of  Montreal  and  will  rank  concutrantiy  and 
pari  paani  with  the  securities  of  the  City  already  iaeued  and  will  be,  in  accordance  with  the 
law,  a  charge  upon  the  immovable  property  attuate  within  the  City  Irniita.  The  proceoda 
of  tho  bond*  will  be  uaed  to  cover  ewpenditurc*  already  made  for  UtMtnployment  Relief. 

full  drtailt,  htc  iuJhig  Iht  fiinHcUl  liatiOiri  o/  tbr  City  of  iionirtal 
art  itmlamtd  in  the  ofeUi  trotptfllii,  which  k  m>ailoNt  on  frshtit. 

HANSON  BROS. 

INCORPORATED 

EttMiJmd  im 
255  St*  Jame*  SCMet 


tSO  Bar  St,.  TORONTO 
AdalaMa6408 


MONIHEAL 
HAfb««r  RtBl 


MBpatkaBl,,  OTTAWA 
Q«a«i  ST74 


Khadiiwing  ilic  imsition.  lu  ihc  Ciisi 
place,  the  ability  (if  Hie  revamped 
banking.  I•'ederal  Flcservo.  and  irca?- 
ury  machinery  to  ciiuirol  aiuiiher  in 
flatioiKiry  m;i.?s  speculaliou  liiunn. 
basi'd  (III  llu'  tt'coid  liigli  uidiiiy  le 
suurc(“s.  ba.s  licit  liecii  tested,  and  if 
even  it,  priivi*?  sirccessful  will  iicii 
win  witlioui  a  cdst.  In  tlie  sccdiid 
i  of  the  pa.st.  few  years  I.?  sdlidly  has- j  place,  the  bunking  sitiiaiidii  lias  us 
'  od  and  represents  a  nearer  approach  .  ugly  features.  'I'lie  banks  ;ire  d\ei 
to  genuine  economic  equilibrium.  ■  loaded  with  lioiuls,  estic.-iaily  guv 
!  Wlnitever  may  happen,  what  has|crument  securitic.?  A  bill  in  Hie 
'been  accomplished  in  this  respect  is  .  value  of  buiuls  wdubi  s(ii(ui?l.v  id 
all  to  the  good,  and  the  effec'’ts  tend  ,  (ect  the  balance  sliecis  ef  baiilc.-:  bn 
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NEWS  OE  INSURANCE.  RANKING.  MONEY 


LABOR  TROUBLES 
SEEN  AS  THREAT 
RECOVERY  IN  U.S. 


Bank  of  Canada  Statement 


Of  EXCHANGE 


EXCELSIOR  LIFE 


Tbe  weekly  rtatcTncn?  of  Uic  Bank  of  Canada  for  the  period  ended  liEil  vIiJM  f 

III  II  P  .’aouary  C7tii  shoiv,><  n  rcdtirllon  of  .|3. 597.407  In  Dotes  lo  circulation,  an  I  /^l|lt  AP  I  i  fk  PPllXi 

KECOVEKY  IN  u.S.  i,r;kTpoMi.f;’MLK.T6r'"'™  GAIN  Or  I4r.lhNl: 

- -  Cornpared  with  a  year  ago  short  term  securities  are  up  I36..333."45.  ’  - - -  - 

Development  of  ‘“Sit-Down  other  Oominion  and  pror-inc.ial  securities  up  $18,864,497.  notes  in  clrciila- ■  Total  of  $19, 191,690  Added  in 
Strike"  Brings  New  Problem  up  .$36.676.03.5.  Dotnlnion  government  deposits  down  $7,136,788  .and;  193^  Which  Now  Totals 

chartered  bank  deposits  up  $13,449.98'.’.  *qo  nnn  ooq  i 


Strike"  Brings  New  Problem 
For  Industrialists 


SPREAD  IS  FEARED 

Danitcr  of  Ov'er-Elxpansion  An¬ 
other  Problem  But  is  not  Seen 
So  Imminent  —  Stocks  Not 
Acmmulabng  Too  Much 

New  York. —  Allowing  for  handi¬ 
caps  caused  by  I.ahor  troubles  in  the 
automobile  Industry  .nnd  the  flood.' 
In  the  Ohio  nher  basin,  trade  .and 
Industrial  report.s  rontimie  e.vccllent. 
according  to  the  Fehruary  bulletin 
of  the  National  t  ll>  I’.ank  of  .New 
York.  Pointing  out  that  the  slowing 
up  in  hu.'iness  aetiviiy  ic  confined  to 
the  area.'?  .affceied,  the  r»n  lew  .'■a.' s 
that  merehant.T  .a,-  well  .a-  inamil'ae 
furors  are  loi-iKln;  ahead  with  eonfi- 
denee.  "moderated  only  liv  the  iiii- 
certalnties  in  the  lahof  situation  '  ' 

n  he  rebound  following  the  wide 
spread  flood:  in  March  of  last  >  ear.  " 
the  bank  says,  "-upplies  a  precedent 
for  belieiing  that  the  Interruption 
W-IJ)  be  brief  Flood'  are  reiy  rper 
iacular.  and  for  ih.at  reason  e.arly 
estimate',  of  the  damage  tisuall' 
proye  to  he  r«ag£erated  In  v.arlou.s 

xra.'cs.  throyigh  relief  con  I  ri  bt|t  Ions.  . 
losuraoee  ufo  of  forporate  roBerve 
fUDd?.  apd  ree.itjrse  lo  borrowing.  I 
losses  of  w-ealih  duc  |.o  natural  eala 
mitlos  are  rprrad  out  and  part  of  the! 


As.>»rrs: 

I.  R*s»rrf: 

coin  and  hvillien . 

Silvi*r  hbliton  ,  . 

Sterling  and  T^.?.  fundu 
Gold  Stand.  C'ountHca  . 


Subsidiary  Coin  . 

and  .Ad'  ancos  . 

Bills  Bought  in  Open  Market  .  . 
lovcstmnnta; 

s'  Oom.  and  Prov.  short  tarr 
snrunties 

h  Other  From.  snd  Prre 
scrurities  . 


.Ml  .Me  lioous  Total  invnstmerta  .. 

;in.  trade  and  f  r.s.-k  Pmmisps 

inue  e,\ecl lent.  .MU-ther  assnu  . . 

•iiary  bulletin  Tor, At.  .ASSETit  .. 

P.ank  of  New  UAminTEsu 

,  ,  .  I  i  ap.fal  paid  up  . 

II  the  rlow  ing  .j  pp.,  fund  . . . 

IS  t'ollfined  lO  '  t  N.'tn.s  in  ntrrulatlon  . 

^  r.MPW  says  ’•  ■'‘;r';Uin,nn  . 

1  .a-  iiiamilac  lu  ProMprial  . 

rd  with  eonfi- 
liv  I  hr  un- 

-situation  -  '  , 

,,  .  ,  '  1 ’i^h'ntirs  paytb’**  Jibroad 

in.j;:  I  ho  KJfi  6  .Mi  other  liabilitira 


TOTAL  I.T^r.lMTTV.s«.  nS8.3Ct.9VO  357.410.743  91  1.236  -J  49.864.961  ;  fnrUldlTlff  offjco  promiEiPf*:  1.17  PC 

rutio  of  ref  reporvr  tn  not4?t  and  d^p^uita  was  S6,.vo  p»'r  criif  at  rompafpd  w«fh  56.61  »n  fhp  In  ^a^^t '  1  '*0  npr  rpnl  In  rom 

101JS  «epl<  and  64.00  ppr  rpnt  th*  prrr»'<*dln2  vrar  i  aJ 


179..S29.814 

2.244.492 

13.9P2.030 


195.766.336 

183.549 


60,982.299 

97.907.723 

1.S8.8P0.022 
3 -0.2 1. » 
3.t31.8-'-8 


in.ino.oon 
I '.3,092 
128,7  12.9.8;; 


1 90.91 9.C»‘3 
1. .63.491 

216.909.213 

2.426.660 

3.S8.3Ct.9V9 


Jar.  27tb  Changa  In  Chaoga  lo  year 

t  $  $ 

179,529.814  ,  .  .3.976 

2.244.4*1  .  748.224 

13.680,301  802,729  —  498.013  , 


1936  Which  Now  Totals 
$98,229,239 


6I.09I.:4A 

117.637,217 


lO.ine.npp 

743.7I.'. 
12.,,l  1.6..67fl 


iru.csr.o.yn 

1,634.801 

220.780.847 

670.603 

3.67.410.74.1 


302.729 

-b  287.800 

r  7,156 

88.976 

-  -  2.197,2.^0 

. 

t-  108,945 

36.333.244 

—  .370. ROS 

!  18.864,497  ! 

—  261.. 760 

-r  62.197.743  | 

—  2.12« 

236.144  ; 

—  3S1,983 

—  670..502  j 

—  011,236 

•  49.864.961  ; 

1  b.lOO.nnP  j 

670,623 

+  .  570.623  1 

.3,597.10/ 

1  36,676.03.5  1 

-  7  32.. 522 

—  7.136.788  I 

3..367.76T 

•f  13.449.982  ! 

228.637 

289.37.4  1 

-  3.871,604 

i  7,023.821  i 

-  i. 766.0.57 

494.481  : 

INCOME  UP  $186,053 

Toronto  Buraau  Tho  Flnanrlal  TImaa 
Toronto.  —  Excelsior  Mfo  Insur- 
anre  Co.  reports  business  Issued  or 
revived  In  in36  at  $in,101.63O,  an  In¬ 
crease  of  14  per  cent  nver  in.", 5  and 


39.2.">n.  ivhieh  vepresent.s  tin  In- 1 


$3.7n2.51l  from  .$,",.606,155  while  dis- . 
hursemenis  to  p'dleyliolder.*  and  j 


i  Total  .-i.ssct.s  of  file  company  are 
■,i^®.'*8  ;  $20,111,107.  an  Inereare  of  $521,787 
13.440.982  I  OA’fF  lO,".?  Of  Ihl.s  total  64.61  per 

_ 289.370 1  rppt  fs  In  bonds  and  debenturep: 

7,023.821  i  l$.4i>  per  cent  in  first  mortgages  on 
404  481  '  e.'tate:  17.68  per  rent  In  policy 

_ 11— j  loans:  .5.84  per  cent  In  real  estate 

49.864.061  '  ineliidlng  office  premise.'':  1.17  per 


About  Exchange  Funds 


By  NORMAN  CRUMP 
In  l.-lovds  Baoh  Monthly  Rrvi- 


nitles  are  rpread  out  ;ind  part  of  the!  t^,.,  I'cc'inber  I5th  host.  It  was  an  and  dow-nward.''  by  administrative 

osts  carried  o\er  to  the  future,  to  notimed  that  the.  Hank  of  Lingland  action  and  without  rarliamentary 

lake  fbem  less  burdensome  on  thejhad  bougbf  i'65  millions  of  gold  and  '  sanction,  so  long  as  it  does  not  ex- 
Titnc'diate  siiuatlon  .Aleunwhile  the  that  the  fiduviari-  note  issue  was  re- ;  eccd  X760  minion.".  .As  It  is  now 

•or'k  of  rceon'truefion  i.s  to  bo  done,  duced  from  X  760  (o  X  700  millions.  ‘  only  X  700  millions,  this  leaves 


administrative 


Imtnc'diate  yimatlon  .Meanwhile  the  that  the  fiduviari-  note  issue  was  re- i  eccd  X  760  million.".  .As  It  is  now  ,  I  jl  I  U  U  |\|  #1  I  III  |\|  #1  I 

wnr'k  r.f  rceon'truef Ion  i.s  to  bo  done,  duced  from  X  760  (o  X  700  millions.  ‘  only  X  700  millions,  this  leaves  -.T’-ni  Vie  a'*’  '  1  Xx  .Ll  lil  l\.  J.  1  Vy  ll  I 

requiring  labor  .and  supplies,  and  .  .  .  scope  for  a,  fair  amount  of  elasticity. :  sis  Ion  j! 

probably  tin, 4  I"  where  the  emphasis  \A appear  to  have  developed  as  a  One  limit  that  may  eventually  arl.se  m  mi  esfmcri  s  is  a  .$/  A  CQTTP  A  A  MV 

belongs  r.M-  ihe  early  future.  temporary  expedient  a  new  and  Is  due  to  11m  fact  that  when  , he ,  -onsidrred  by  directors  to  be  AbOUnAlNLs£.  LsUMFAIMr  U 

irte  Sfvn  In  Snrinc  1  rndn  t  kichty  rlusLir  form  of  f^otd  standard,  ii/xc  hunpo  Aorouii  f  srI  Ib  j;o1d  to  t  ho  ^  ,  U  C  B  ^  PPTOP  TTMT\7irncTTV  Ji\7irKi 

r  .  .  U  .  !  4  r  'n  carlv  1023  the  Bank  bought  gold  Hank,  the  Rank  writes  the  gold  m  102,6.  *107.106  was  taken  to  write  HEAD  OFFICE,  UNIVERSITY  AVEN 

Retail  trade  has  been  hHd  hark ,  K.xchango  Khuallsatlon  Ac-  down  to  its  statutory  valuation  of ,  'I""'"  value  of  mortgage  loans  and 

also  in  .cfiiMti'i  .)  fe  ted  by  '  count,  in  order  lo  relieve  If  of  sur- ,  Sfus.  per  fine  ounce,  and  the  l^- ,  veal  estate.  ...  i - * - 

and  h.id  weailier.  bui  elsewhere  easier  change  Aceotint  ha.s  to  stand  the  re-.  At.  the  annual  meeting  of  the  com-,  .1=1",:  ,  ..  = 

gam.,  oier  l.,M  rear  have  run  "Jt",m„npyat  home.  In  the  summer  of  sulant  loss.  Thus,  if  Ibis  proees.s  Is  .  ranv.  AIp.x  Fasken,  president,  re- |  _ _ _ _ _ _ _ _ 

good  perreni.icr.,  and  the  figures  on  ^  bought  gold.  ti,s  a  necessary:  rppeal.cd  indefinitely,  the  Exchange,  ferred  to  tbe  fart  Dial  the  eorapany,  . 

halan-'e  -at isfurturv .  rhrrr  s  compensating:  action  fo  relievo  Ihe  .Areount  ''  ill  shrink  in  sti-.e,  and  in  ]  had  been  awarded  the  iropby  of  th^' :  . 

rvidence  that  on  tho  avera?;c  nicr- ,  banking  system.  T^ast  Do-  rime  ir  may  need  enlargement  by  International  Tdfo  Adverlisors  Asso- i  Vernal  credit  base.  Our  prices  may  I/p  1  n  /\p  PnAll/TU 

rhaot."  ar..  looking  for  an  increase  i  j,  ^.^ught  gold  again  to  re-  fresh  legislalion.  Within  this  limit,  elation  for  Ihe  most  outstanding  ad-jbe  out  of  lino  with  those  of  otlmr  |  |  r  lIK  Mr  I.KIlyy  IH 

in  Snring  trade  of  around  10  per  ,, _  _  V _ ,  _  ,  ...i. i.  ...m,  . . Iclnn  mjlttfrlat  of  thp  .50  com-  r-nMnlrtoc  n..  r.llr  lininn  I  V*  \JBlWlI  Jtl 


temporary  expedient  a  new  and 
highly  elaslie  form  of  gold  tstandard.  ' 


tnon  storks  and  0.06  por  cent  in  pre- 1 
ferred  storks.  Investment  Income 
totalled  $1,008,030  In  10.25  which  Is' 
5.11  per  rent,  on  invoEfed  assets. 
Ov'cr  .54.64  per  rent  of  bonds  held  are 
obligations  of  the  Domlrilon  of  Can¬ 
ada  and  the  several  provinces.-  West¬ 
ern  mortgage  loans  and  western  real : 
es'afe  -are  carried  at  book  values  of  I 
$775,831  and  represent  3.87  per  cenf 
of  Invested  assets. 

Reserve  against  eonfraet  Hablll- 
lle"  was  Increased  by  $603,405  to 
$17  501.818  Re.sprve  for  depreciation 
In  Inve.stments  Is  slvywn  at  $701,507  I 
and  Is  considered  by  directors  fo  be  ' 


We  Have  Pleasure  in  Announcing  the  Election 
of  the  Following  Board  of  Directors 

PRESIDENT 

H.  R.  BAIN,  Toronto 

Kinancier 

VICE-PRESIDENT 

ROBERT  FENNELL.  K.C..  Toronto 

Pire.-toT  Toronto  Corpal  Manufacturing  Co.  Lid.;  Direcloi,  I’lcklc  Cnnv  Gold 

Mines,  Lid. 

DIRECTORS 

COL.THE  HON. HERBERT  A.  BRUCE,  M.D..L.L.D.,  Toronto 

Lieutenant-Governor  ol  Ontario;  Director,  The  Dominion  Bunk. 

THE  HON.  ERIC  WERGE  HAMBER,  Vancouver 

I.ieutenant-Giorernor  of  British  Columbia;  Director,  The  Dominion  Banh;  Director, 

The  Toronto  General  Trusts  Corporation. 

THE  HON.  DAVID  O.  L’ESPERANCE.  Ouebec  City 

Director,  La  Banque  Canadiehne  Nahonale;  Director,  Ouebec  Power  Company; 

Director,  The  Shawiniqan  Water  and  F’ower  Co. 

A.  H.  BEATON.  K.C.,  Toronto 
ALLAN  A.  AITKEIN,  Montreol 

Financier 

FRASER  D.  REID.  Toronto 

Director,  Coniogaa  Minos  Limited 

DENTON  MASSEY.  M.P.,  Toronto 

EXECUTIVE  OFFICERS . 

••  ynnl  lo  the  President  and  Secretory:  M.  W.  McCUTCHEON.  A.  A.S. 

Manager  of  Agenclea;  R.  M.  HUESTIS 
Aduory:  J.  P.  DANDY,  F.A.S.,  F.A.t.A. 

Medical  Releree: 

C.  CLARK  NOBLE.  M,A..  M.B,.  M.R.C.P.  (London 


THE  NATIONAL  LIFE 

ASSURANCE  COMPANY  OF  CANADA 

HEAD  OFFICE,  UNIVERSITY  AVENUE,  TORONTO 


couni.  in  order  le  relieve  If  of  sur- 


rCfil  estate.  ! 

At.  the  annual  meeting  ef  the  rom- j 


in  Spring  trade  of  around  10  ijgvp  the  Rxchange  Account  of  sur-|wliicli  is  still  very  wide,  it.  is  fair  to  ;  vcrtlslnc  material  of  the  53  com- 

'■ent  over  1336.  M  holcsalc  business  p^jj,  time  it  was  unne-  .say  fliaf  Ihe  fiduciary  note  is.suc  can  :  panies  forming  group  one  of  the 

Is  off  to  an  c.vccpilonai  start.  More  |  also  fo  ea.se  the  internal  j  be  u.sed  as  an  auxiliary  lo  the  Ex- ,  association. 

buyers  are  in  tho  markets  than  since  ,  pppjjjf  position,  and  so  a  new  eom-  ehange  Eiiualizalion  .Account.  Tt  Is  — - - - ;  "" 

1873.  and  they  are  rdaeing  more  or- |  peng^ting  action  was  devised,  which  aiiiiost  lair  to  say  that  the  total  re- ;  gold.  The  French  Exchange 

ders  aiiii  at  higher  prices  than  a  (ook  Ihe  form  of  a  reduction  in  the  sotirces  at  our  di.sposal  for  ex- i  p^ind  consisted  originally  of  gold.j 


fiduciary  note  Issue.  Wc  have  thus  change  control  have  become  the  Fx- '  (jp^ived  from  the  revaluatiwn  of  the .  l®  It'®  fortuitous  movement  of 


countries,  or  our  homo  activities  j  •****•*  'e 
may  need  either  a  stimulu.s  or  a  I  I  Cl? 

curb;  and  In  those  cireunisfanccs  I  FMIJI J LlfP 

iusulalion  would  be  definitely  harm-  — X^***"*'""  « 

ful.  Still,  wo  have  a  complete  sys-  o  •  - • - 

tem  of  infiilatloD  against  (he shocks  i  New  Business  in  1936  Showed! 


Bank  Clearings 


"The  uncertainties  in  the  labor  l  g  instrument  of  mon-  change  .Account  plus  tbe  fiduciary 

situation  appl.v  not  only  to  the  auto-ip^gry  control,  consisting  of  varia-  note  issue,  but  in  view  of  the  num- 


s  monetary  gold  at  (he  time  :  foreiP"  fund®  and  we  have  learned 


situation  appl.v  not  only  to  me  auio-  i  etary  control,  consisting  of  varia-  note  issue,  but  in  view  of  the  num- 1  jijg  devulualion  of  Ihe  franc.  Ap-  i  Lo  use  It.  How  we  should  use 

mobile  industry,  for  there  are  ap- j  ^mns  of  the  fiduciary  note  issue  as  erous  complicating  factors,  includ-  pgrcntlv  tt  can  thus  only  operate ' '*■  L^ie  future  must  depend  upon  Xoiouio  Bureau  Th  F'  •  i  t- 

prehensions  that  the  troubles  may  |  an  auxiliary  to  the  Exchange  Equal-  iiig  the  need  for  compensating  ar-  ^.gy  put  as  all  tlie  subsequent  ^low  event-s  develop  at  home  and  .  *  i  ""r*, 

spread.  rt»is  plain  that  the  applica- !  j7.ation  Account.  This  obviates  the  tion  similar  to  that  of  last  summer.  prpssu,.e’  pas  been  against  the '  and  this  is  beyond  the  scope  '  Muitaliie  i-ii 

tion  of  the  'sit-down’  technique — |  need  for  any  new  statutory  enlarge-  I  do  not  wish  to  press  this  argii-  f,.;,nc  it  has  onlv  had  to  sell  gold.  D''®  article.^  All  I  have  tried  to  '  nnt,ri  i"  ?*  i'  ”  a  ** 

which  may  be  defined  as  picketing  :  ment  of  the  Exchange  Account,  a  raent  too  far.  which  is  just  what  it  I.s  able  to  do. !  's  L®  describe  the  growth  and  na-  ''"e 

inside  the  plant— has  made  it  much  j  process  which  requires  fre.sh  Icgis- 1  In  conclusion,  we  have  now  cstab- '  indeed,  when  the  French  sterling  1  Ltire  of  a  new,  delieafe.  and  eompli-  P''*’ 

-'-  easier  to  bring  strikes  about:  and  it ,  lation  and  so  is  cumbersome  and  '  lished  an  elastic  form  of  gold  stand-  frodit  was  repaid  la.st  November,  it  cefed  Pjcce  of  financial  machineiy.  . -c  v 

has  made  strikes  of  comparatively ;  rigid.  Instead  the  Exchange  Ac- ^  ard.  of  which  the  following  are  Hie  paj  to  obtain  gold  reinforcements  originally  intended  as  a  stop-gap.  ...  p, r  -on'-?  ’ 

small  numbers  of  workers  much  |  count  ran  sell  gold  to  the  Bank  and  |  main  qualities:  I  from  the  Banque  dc  France.  The  out  which  may  become  a  permanent  of  V'l  ’fi  w  as  *  tn  0K'?«?t  t  .t?t 

more  effective  in  stopping  produc-j  replenish  its  sterling  by  taking  over  (1)  There  Is  no  fixed  gold  parity  result  is  that  international  trans-  ^art  of  the  mechanism  or  our  own  ..omn  ?nr  the  vp-ii-  w-,-;  tt  -it 

tion.  Therefore  Ir  has  become  pos- 1  Treasury  bills  out  of  the  backing  to,  for  the  pound,  or  for  most  foreign  '  fprs  of  gold  uow  take  place  between  ''"d  other  countries.  This  machin-  ..|j„p,|  pj„p„  '  ,h.,„  in.,,-  ‘..h’?,'’. 

sible  for  a  minority  of  employes  to  the  fiduciary  note  Issue.  Alterna- •  currencies.  'I'he  pound  and  the  ;  ^jovernmenl  Exchange  Funds  tn  tuust  necessarily  be  operated  by  "  ■  .  f|j.a,„,.^n, i!v 

disrupt  the  operations  of  any  manu-  tivsly,  if  there  is  a  repatriation  of  |  guilder  are  In  law  coinplefcly  free  '  pjave  of  privately  initiated  ship- 1  [P®  recognized  authorities,  but  pub-  n-pn  ny.  ^..^nnH  4  cy'  mi  inVcxt 

faeturinc  industry,  and  especially  foreign  funds,  so  that  the  Exchange  j  from  gold,  and  other  eiirrencie.s. ;  ,nei,(g  from  one  central  bank  loan-  opinion,  which  in  democratic  a.ssets  " 

those  employing  progressive  assem-  Account  loses  gold,  It  can  buy  back  j  sucJi  a.s  the  dollar  and  French  franc, '  other.  Thus  the  foreign  exchanges  ®®untr1es  is  ultimately  rcspon.siblo.  *  ,  ,  .  .  .  j 

hly  methods.  The  essence  of  the  pro-  gold  from  the  Bank,  surrendering  |  are  only  loosely  anchored  fo  gold,  have  become  a  matter  for  govern-  ®'’®U‘d  at  least  understand  its  iia-  $to.oP...‘1u 

gressivc  assembly  is  that  the  move-  Treasury  hills  which  can  be  used  to  j  There  is.  however,  international  I  ment  control,  conduclod  for  the  mo- 1  ’'U'"®'  possibilities  and  limitations.  j  '  j  ■‘‘j.*’',,  '  l!13t>^iind  a 

raent  of  p.art.s  to  the  assembly  line  increase  the  fiduciary  note  Issue.  !  agreement  to  minimize  fluctuations  nient  in  a  .spirif  of  Infernational  eo- 1  ~  _  j  6®' 

.oud  the  labor  of  each  man  on  it  The  exact  significance  of  tbe  1828 1  in  exchange  rates.  operation.  '  Ca  rc  a  •  |  agreemen  .s  o  talc  eoniprisetl  11.10. 

are  synchronized:  and  if  the  supply  Currency  and  Bank  Notes  Art  (pass- i  (7)  The  Bank  of  England  is  no  mi  \vo  have  developed  all  the  de-  Maff  ApDOUltments  !  P„  .r  ,,,  ".'P' 

of  one  part  Is  stopped  or  one  man  ed  before  an  Exchange  Account  had  longer  bound  to  sell  gold.  It  is  still  tails  necessary  to  the  proper  work- I  * - — — - - -  1  *'•  p 

fails  to  do  Ills  ta.^k  the  assembly :  ever  been  thought  of)  has  apparent- !  bound  by  law  to  buy  gold,  hut  with  jng  of  our  own  Exchange  Account.;  'I'HI.;  {{ WE  OF  TORONTO  I  iMr-?r?iv:?ii  t  '  xn  f^*'*^'*^**  rns:' 

of  the  finished  product  is  interrupt- :  iv  not  .v'lCt  been  considered.  So  far  as  a  market  price  of  over  140.".  per  fine  and  for  its  incorporation  in  our  gen- j  „  ^  ,  ‘  i  im  ..'.m 

cd.  If  tho  worker  sits  down  in  his  :  f  ''"an  disrnver.  the  fiduciary  note  !  ounce,  no  one  will  sell  gold  to  the  '  oral  monetary  machine.  In  partieu- 1  _  i  ,.ro-iPr>H  hv'ti'n'Mi?.?  ,  nnn 

nipce  and  nrevents  another  from  fill-  '®®UG  cnn  be  varied  both  unwarda  '  Bank  at  its  statutory  buvlngprice  ‘  lar.  we  have  discovered  under  what'  ‘  .L* f’i'sk.,  of  the  Bank)  "*  ■  •  -•  vi  o  .,  ...0, 


Increase  of  14  Per  Cent. 
Over  1935 


Toi-otilo  Bureau  The  Financial  Timev 
Toronto.  —  The  F/quitable  I.ifc 
isu-anee  fo.,  formerly  known  as 


Staff  ApDointments 

THE  BWK  or  TORONTO 


slightly  higher  than  iii  1035,  and  ex- 
cecded  di.shiiiseuienls  hy  $703.2)73. 
The  rotnpany  earned  4. 8^5  on  invest¬ 
ed  assets. 

.Assets  increased  to  $10.303.43S 
I  from  $3,776,741  during  1336  tind  at 
i  the  end  of  the  year  mortgages  and 
I  agreements  of  sale  comprised  II.IOJ- 
I  of  assets,  bonds  and  debentures 
I  33.1‘'r.  policy  loans  16.1'r.  real 
csliite  3.3 1'’,;.  Policy  reserves  were 
'  iiirrcasrd  lo  .$3,140,057  from  *8,538.- 


i  Baiik  rlrarIniB  In  Canada  for  tlir  w^rk  i-ndtd 
.laiiuary  28ih  and  roinnarirors  "ilh  a  jrar  sp, 
follow: 

Goilo  in.T.'  in, 16 

N".  .T  J 

'  Montreal  .  .  106.01.3.82.',  V7.noT.9n.' 

2  'I.Tonto  .  I28.T",',.ii;7  t06,'.;4n.3|'i 

'  3  VVinnippg  .  20.,’,6'i.HOo  'JT.lO'j.'j,  | 

i  4  X'anp.juNor .  17,224,701  13,833.346 

'  .',  "Ilawa  .  13,207. ',01  0. ‘.01, 80.4 

I  6  Hamilton"" .  4.662.378  3.263.1,1.. 

7  Qurbor  .  4,270.138  . 2.'H0.:i'>l 

8  lajndoi, .  2.."49.n;R  2,in.38.' 

!•  Halifat  .  2.042.827  1.1S7.i06 

to  ('algary  .  f,.V34.320  4.177.397 

11  Saint  .Inhn .  1.664,022  1.160.221 

12  Xii-toria  .  1.. 772. 180  1.186.662 

13  Itpaina  .  2.718.076  2.610.343 

.  tl  Kdmonton  .  3.338.S88  2.160.807 

I  1.7  Brantford .  '.06.' 0  ...to.oas 

I  16  KinFalfln  .  117,361  337,10.; 

17  Prtrrhnrouilh  .717.1,3  402, 7"6 

18  XVind«'>r  .  3,l.'0.0.>.,  2.016.  o. 

22  l-'ort  XX'illiam.  661,', 07  3. .6. O'..' 

23  Miprbrookr .  '06. 1,1  3  1  2.721 

21  Kili'lipjinr  ,  ,  .  .S8I.'I7V  6,6.91.' 

I  20  Moi'ap  .law  1.2.o|l  303.211 

I  30  N.  IX’psiminslpr .  01.681  1,8.  19 

i  31  .Saakatnoii  1.133.660  8.  .)  oil 

I  37  Momt'in  ...  638..S96  ..66.26'! 

j  .30  Chalham  .  487.000  3'i1.36. 

I  42  Sarnia .  417.110  2.2.701 

I  382  Sodbiir.v  .  o:,R.o  0  63. .331 

I  R3I  Mpdii-iop  Mat  188.371  143.940 

I  600  T'riopp  .Mbprt.  2-17,319  107.60  ' 

j  670  I  rthbridge .  •  282.28.7  363,601 

I  Ilrandun .  220.7,0  <6., ,271 

32  ci lies .  33.7.883,317  26.7,1 10., 86.4 

'liuilh  ttf  .liiiiuijrv 


to  increase  their  enrollment  and  t-n-  „  _  .  .  .  . —  " 

large  their  power.  The  f.eneral  .Mo-  V  mark-els.  However,  there  (’und  Ims  followetl  Ihe  British  preec- 

tors  strike,  like,  the  maioritv  of  lahor  "®  ®videnee  that  storks  are  aeeu-  ,|ent.  so  that  both  Hinds  are  now 
disputes  during  tho  past  two  years.  to  any  Ihreatening  extent,  stocked  with  gold  and  Iheir  own 

has  arisen  not  over  wages  or  work-'^''  ^  S®®®'-®!  reaction  is  iinmi-  eurreneies.  So  far  a.-,  can  be  told, 

ing  conditions,  but  upon  the  issuo  of  .  "i®  I'u'eli  INehange  Fund  is  in  the 

the  reeognition  of  a  specific  union'  "  hUc  many  experienced  husine.s.s  .canio  position.  Incidentally  the 

as  the  agenev  for  collective  bargain- 1  "uieh  •.•cnlral  bank  l.oiight  gold 

,  tlie  recovery  pace  m  consumer  goods  from  Ihe  riutch  Exchange  I'und  at 

„  •  n  •••  I.  n»  I  industries  wil!  he  in  order  .some  time  ttlmnst  tlie  same  time  as  the  Bank  of 

Has  Cpswing  Hern  loo  iLap  O,  during  1557.  it  is  unquestionable  that  England  bought  its  £55  millions  of 
"Apart  from  apprehension  that  .  the  trend  in  the  capital-goods  indus-  gold  from  the  British  Exchange 


nolablx  te.vtile.s.  and  a  few  of  the  i  fAmds  The  Anieriran  Exchange  change  .Account 


r.  R.  Uos.s.  formerly  manager  at  ! ®’'l'®®'®''-  Smiili.  genera 


Saulf  Sic.  Mario,  Ontario,  branch  of 


I’und  Ims  followetl  the  Britisli  iirece- ’  in  amplification  of  this  la.sl point.  |  ^aulf  Sic.  Mario,  Ontarin.  branch  of 

dent,  so  tliai  both  funds  are  now  the  whole  ohj-ect  of  the  Exchange  j  The  Royal  Bank  of  Fanadii,  ha.s  hern  I 

slocked  w  ill)  gold  tind  Iheir  own  Areount  is  lo  in.sulatc  our  internal  appointed  manager  at  Sudbury,  On- 1 

currencies.  .So  far  a.-,  can  be  told.  '  credit  s.vstem  from  Ihe  effects  of  tario.  i 


Ihe  iMitcIi  I'hcchange  I'und  is  in  the'  pressure,  in  favor  of  or  against,  ster- 
samo  position.  Incidentally  the  ling,  whenever  .sucli  insulation  is  de- 


R.  Tf.  Boucher  has  been  appointed  ,  ,  .  ,.  .  . 

assistant  manager  at  Quebec.  B.Q.  ;  nomtoVol,  Fxm?rimPnHH'"st.9tKm  ' 
ij.  J,  A.  Hebert,  formerly  of  Hejid  i  K^^ritviii*  cstinuitc  tiiat  nroutiij  TiOo.-  I 


manager,  repiirtrd  a  ileerease  in  fie* 
mand  for  policy  loans. 


Ar*r*M':  BV-rnoumTs  i>  >.  s. 


1  Montreal  . 

*2  ’I'orontit  .  . 

4  \$inrouvcr. 
•'»  CHtawH 
♦i  Uarnilton 
"  Ipjchrc  .  . 
K  T.oHrirtii 

9  llatifax  .  .  , 

10  (  alpHrA 

1 1  SMint  John 


.4  4ca,oi9.ii' 

'  OT  .  I  .K’tO.ns' 

I.  O.OOI,  1“ 

4 48  4 
TV.I.G.LI  .  !»...Vf»7.4.r, 


•J0.9.*.8.U40  19.47. .G'’';; 

1 '..844.488 
KLU.-.T.-JS,' 
10.80;,..*,).*,  9,.,:]4.-,4V 


.s.mi  .^ffi) 
T.)  Vi).‘J'  0 


Kdrtiontoii  .... 

Ifl.’KP.COI 

1-''.7.n8.3t4 

Uranlfortl 

i.i'ji.i::;.-. 

3.167,810 

I’rltrhorouph  . 

i.\d;i.67t 

2.6)8.486 

M  iiidFnr  ...  . 

lo.i.Mi.r'.M 

1 1 .133,886 

I’iirl  Uilliain 

3.118.212 

2,2t{0.0'.« 

men  confiuirr  that  a  slackening  f»f  hutch  ♦A-cnlial  hank  hoimht  gold  sirablc.  All  Ihe  subsidiary  devices!  L.  J,  A.  Hebert,  formerly  of  Head  i  Krntviii*  rstiniHie  that  aroioni  r,no.- 
the  recovery  pace  in  eoiisurncr  ponds  from  the  r)utch  l  A'chan^e  I'und  ar  '  described  abo\c  are  de-sic:ned  to- 1  Office,  has  been  made  accountant  at  I  barrris  of  Annapolis  A*anr> 
industries  will  be  in  order  .some  time  almost  tlie  same  time  as  Ihe  Hank  of.  wards  that  ;:eneral  end.  Admittedly;  Quebec.  P.Q.  j 

durinc:  irtHT,  it  is  unquosf ionable  that  l^npland  bought  its  £fi.=>  millions  of  a  nif)nctary  system  of  this  kind  calls  !  J,  J,  W.  Bridges,  of  the  Supervis- I  some  sriOO.fToo  *to  tluf 

the  trend  in  the  capital-pof)ds  indus-  ;;old  fnuu  the  British  Kxehance  ;  for  very  careful  management,  for  at  or’wS  department,  Vancouver,  has  been  i  i* mount  <li.stribuiod  annually  by  thosn 


strikes  may  spread,  there  is  another:  trios  is  upward,  and  that  in  them  no  Fund.  This  suggests  that  the  Dutch  ■  times  it  may  be  right  to  allow  ex-  appointed  accountant  at  East  End  | 


Is  to  growers,  for 


important  question  as  to  the  busi-i  reaetJon  need  be  approliended.“ 


lia  Sl'orlirookr .  .  . 

-4  Kiti'hriirr  .  .  . 
li‘>  M0..R0  Jaw 
.’10  N.  Wosln'inster 
at  Saskatoon 

a.'»  Moncton . 

a8‘J  Sudbury 
.Vn  Mr<licino  Mat.  . 
dOO  IVincr  Albert . 


Fund  was  akso  becoming  too  replete  '  change  movements  to  affc^*t  the  in-  Branch,  Vancouver,  B.C. 


one  and  a  half  million  doIl«rA‘4. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  DECEMBER  31st,  1936 
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NEWS  OF  INSURANCE.  BANKING.  MONEY  AND  EXCH ANGE 


DECEMBER  BANK 
DEBITS  GAINED 
16  PER  CENT 


Bank  Investments  In  December 

Up  Sharply  and  Loans  Declined 


Total  of  $3,404,591,886  Com-j 
pared  With  $2,932,303,651  ; 

a  Year  Previous 

12  MONTHS  UP  13.9  P.C.  I 


Invfstim'iit.s  at  a  new  high  level,  a 
I  further  ontracUon  in  commercial 
i  loans  and  deposits  slightly  higher 
are  the  high  lights  of  the  Canadian  ' 
chartered  bank  statement  for  Decem¬ 
ber. 

During  the  period  under  review 
securitie.s  held  by  the  banks  in¬ 
creased  over  $67,000,000  to  a  new 


loar.s.  (Ill  ilic  i.ilu!  iiuriii.  dropped 
$1 7.(>0(t.00o  lo  $67.’’,. to  1  i.  Cull  loans 
abroad  were  slighily  liighcr  at  $75.- 
I2t.4(<4.  Call  loans  in  Canada  up  at 
$75,121,184  from  $7  1.671  ..112,  savings 
deiKisit.s  up  at  $1.. 547. 822.471  from- 
.$1. 5 16. 776. 205  and  deinaml  deposits 
up  alvmt  $2.1100.000  tit  $682. 226. 45:1. 

Comparative  figures  for  Dectmboi 
of  the  past  three  years  tind  N'ovem- 


BIG  CREDITS  FROM  HEALTHY  GROWTH  : 
COMMODITY  TRADE  IS  REPORTED  BY  ! 
SHOWN  FOR  1936  EMPIRE  LIFE  CO.i 

Gold  Ehipmente  and  Tcuvi>'  Expansion  in  Business  and  Ac*' 


I'inancial  transfers  In  the  form  of  I 
bank  debits  were  16  p.c.  greater  in  | 
December  than  in  the  same  month! 
of  1035.  Marked  gains  were  shown  \ 
in  each  of  the  five  economic  areas  . 
(!.\cept  In  the  Prairie  Provinces  j 
vhere  a  decline  of  25.3  p.c.  was  re¬ 
corded. 

The  gain  in  the  JIaritime  Provin¬ 
ces  was  10.5  p.c.,  increases  bciflg 
shown  in  each  of  the  three  clearin.g 
centres.  The  gain  in  the  Province  j 
of  Quebec  was  30.2  p.c.,  Montreal 
having  shown  an  increase  of  30.8 
p.c.  Each  of  the  13  centres  in  On¬ 
tario  recorded  advances,  the  total 
for  the  area  having  been  1,641  mil- 1 
lion,  a  gain  of  26.2  p.c.  The  gain  in: 
Toronto  was  even  greater  at  31.8  p.c. ' 

Seven  of  the  10  centres  in  the 
Prairie  Provinces  recorded  advances 
in  this  comparison.  The  decline  in 
Winnipeg,  on  the  other  hand,  was  35  | 
p.c.  The  net  result  for  the  three  j 
iirovinces  was  a  decline  of  25.3  p.c..  i 
the  total  having  been  $452  million  | 
against  $606  million.  The  three  cen- ; 
tres  in  British  Columbia  showed  in-, 
creases,  Vancouver  debits  having : 
been  24.4  p.c.  greater.  The  total  for  . 
British  Columbia  was  $195,700,000,  ai 
gam  of  21.4  p.c.  The  Dominion  to¬ 
tal  in  December  was  $3,405  million 
a, gainst  $2,932  million  in  the  same 
Kvonth  of  1935. 

The  amount  of  cheques  cashed  at 
ihe  32  clearing  centres  of  Canada 
-howed  a  gain  of  7  p.c.  after  sea- 1 
.'onal  adjastment  in  December,  from  j 
I  he  preceding  month.  The  Western! 
economic  areas  recorded  advances  j 
.n  this  connection.  A  decline  was 
-bown  in  the  Maritime  Provinces 
.Did  Ontario,  while  Quebec  debits 
were  practically  maintained.  The 
decline  in  the  total  for  the  Maritime 
Provinces,  after  seasonal  adjust¬ 
ment,  was  about  14  p.c.  The  sea- 
•mnally  adjusted  debits  of  Montreal 
-.bowed  a  gain  of  4.8  p.c.  while  the 
total  for  the  province  was  practical¬ 
ly  unchanged.  A  considerable  de¬ 
cline  was  shown  in  the  total  for  On¬ 
tario  contrasting  with  a  gain  of  4.7 
p.c.  in  Toronto.  An  advance  of  8.5 
p.c.  was  shown  in  the  total  for  the 
Prairie  Provinces,  Winnipeg  record- 
ug  an  advanoe  of  8.9  p.c.  The  In¬ 
crease  over  November  in  British 
‘'olumbia  was  8.7  p.c.,  Vancouver 
lieing  up  10  p.c. 

The  To(«l  For  1980 

iwenty-elght  of  the  thirty-tw'o 


peak  of  $1,383,661,380.  Commercial  her  of  1936  follow: 
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1.431,728,23.. 
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Canada  . . 

675.45 1.83 1 

692,647,974 

819,523,59.5 
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Elaawhere . 

•161.8  3,879 
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144.9  7  9,.57  0 
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Prov.  Govt . 

!9.-,  33,76.3 
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Capiul . 

_  us.roo.ooo 

i4.D.r)Oo.ooo 

1 41, .700,000 

145, 500.000 

Reat  a,  c . 

133,760,000 

132,730.000 

132,760,000 

Economist  Keynes  and  the 
Trade  Cycle 


The  Inveetere*  Chronicle,  (London) 


Mr.  .1.  M.  Keynes  has  a  happy! 
knack  of  interesting  people  in  high ! 
economic  policy.  In  his  role  of  Cas-  ; 
sandra  he  has  gained  many  striking  i 
successes,  and  he  is  now  the  one  | 
professional  economist  whose  words  i 
are  capable  of  moving  markets.  The  i 
three  articles  which  appetired  in  the  | 


upon  the  Investor?  Obviously  pro¬ 
per  trade  cycle  diagnosis  is  of  tre¬ 
mendous  Importance.  A  lot  of  money 
would  be  made  by  any  Investor  who 
could  say  for  certain  when  the  boom 
would  end  and  whether  the  slump 
would  be  severe  or  not.  But  Mr. 
Keynes  does  not  help  us  much  there. 
He  suggests  tliat  there  Is  .no  imme 


London  Times  under  his  name.  |  dmte  need  to  ^^ol•I•v,  and  he  puts  out 
have  given  the  jiiarkcts  very  serious-  j  vague  hints  about  1938  and  1939.  but 

' says  noUiing  more  specific  than  that. 


ly  to  think.  To  some  people  they 
seemed  highly  optimistic:  to  others, 
they  were  pessimistic.  Certainly  the 


PJvidcntly,  investors  will  continue 
their  present  policy,  which  is  to  tiold 


Traffic  Important  items  in 
International  Payments 

CAPITAL  PAYMENTS  UP 

Uttana.  —  A  large  civ'dit  bal.anoe 
arising  from  the  cxccpiiomilly  large 
cxce.ss  of  commodity  exports  was  the 
I  mo.n  ftrikhig  feature  of  fanida'.s 
bal:inei>  of  interuntioii.al  it.tymonte 
.for  l':36  a*  siiown  in  a  preliminary 
statement  issued  by  the  Dominion 
Bureau  ot  Statistics,  in  addiLion  to 
this  expansion  in  the  commodity 
t'^ade,  the  two  other  iirineipal  sour¬ 
ces  of  credit  balances,  the  trtido  in 
gold  and  the  international  tourist 
traffic,  ahso  resulted  in  larger  net 
receiitts.  Although  the  dividend.^ 
jiald  to  investors  outside  of  Canada 
were  larger,  the  net  payments  made 
for  interest  and  dividends  and  for 
the  miscellaneous  transactions,  such 


large  surplus  credit.s  already  refer- 
'  red  to.  Consequently,  on  curre.ni 
i  account  there  was  the  impressivi 
j  balance  of  $318.2  million  romainiiif: 
'after  all  Canada’s  current  payments 
I  which  have  been  estimated  in  thi<.- 
i  .statement  for  the  year  were  made, 
i  This  large  surplus  of  credits,  thore- 
j  fore,  was  available  for  the  transfer 
I  of  capital  funds  from  Canada- 
I  Chief  characteristics  of  this  movc- 
:  ment  of  capital  during  the  year  arc 
i  tevealed  in  the  capital  account 
I  which  points  to  a  net  outflow  of  cai)- 
i  ital  funds  from  Canada  of  $227.5  mil¬ 
lion.  The  purpose  of  this  outward 
'  capital  movement  was  for  the  retirc- 
]  raent  of  Canadian  securities  held  by 
i  investors  abroad,  the  net  retirements 
tor  the  year  being  $145  million,  as 
I  well  a.s  the  large  net  payments  con- 
I  nected  with  the  operations  of  Britls'li 
and  foreign  branch  and  subsidiary 
plants  In  Canada  and  Canadian 
branch  plants  abroad,  etc. 

Summary  of  Balancr  of  Paymrnifi 
Tranaactlons,  1936 

fin  ntilliona  of  dollars  t 

Nat  Credit  ( 4.  t 
or  Debit  f — ) 

Commodity  trade  .  ....  4  146.9 

Gold  coin  and  bullion  -4.125.8 

Tourlit  trade .  r  165.0 

Intereit  and  dividend  receipta 

and  paym-nte .  2*0  0 

Miscellaneous  transactions  ,  ,  —  49.5 


market  does  not  like  to  be  reminded  |  all  good  indufyttiitl.s.  They  niav,  how 


that  the  trade  cycle  does  e.xlst.  There 
is  a  considerable  school  of  thought 
which  always  thinks  that  booms  are 
going  on  for  ever,  and  that  it  is  "bad 


ever,  notice  .Mr.  Keynes’.s  confidence 
in  the  strength  of  commodity  prices 
and  of  Briti.sh  t>i)orta  --  a  confiden¬ 
ce  xvhich  is  not  without  significance 


4  118.2 
227.5 


r  90. 


caring  centres  in  Canada  showed  j  luck”  if  they  end  in  slumps.  To  j  for  holder.s  of  shares  like  Imperial 

-  -  -  those  people,  of  cour.se,  Mr.  Keynes’s  Chemicals,  Cniltver,  the  stronger 

articles  were  certainly  discouraging.  |  cotton  textiles,  and  all  sorts  of  "coin- 
To  be  told  not  only  that  there  will  i  modlty”  shares.  And  they  mav  also 
be  a  slump  in  1938  or  1939,  hut  that  |  notice,  even  more  carefully  Mr'  Key- 
action  should  be  taken  straight  away  |  nes’s  idea.s  on  the  rate  of  interest 
in  order  to  combat  It.  is  unpleasant  I  Broadly,  Mr.  Kovnes  is  of  the  opin- 
[  hearing  for  tho.<=e  ii-lio  thought  that !  ion  That  the  Bank  and  the  Treasury 
prosperity  would  go  on  and  on  and  !  between  them  effectively  control  the 
on,  and  share  prices  up  and  up  and  j  rate  of  interest.  He  suggests  that 
up.  To  more  realistic  folk,  however.  |  the  gilt-dgd  market  is  now  supre- 
Mr.  Keynes  was  really  reassuring. ;  mely  a  controlled  market,  and  that 
He  suggests  that  it  is  possible  very  ,  the  level  of  gilt-edged  could  (and 

. . .  . . . . . . considerably  to  mitigate  the  ill- j  should)  be  put  up  to  whatever  height 

having  been  $10,150  million.  Each  of  I  ut  the  next  slump,  and  he  |  the  Hank  and  the  Trea.sury  consi- 

rho  13  centres  in  Ontario  recorded '  suggests  that  this  can  be  done  with-  ;  dered  desirable.  He  is  highly  critical 
.increas&s  in  comparison,  the  total  |  ^  uny  proposal  to  make  money 

i'or  Ihe  provinces  showing  a  gain  of  i  M-hether  the^  Government  ^IB  i  dearer  —  quite  reasonably,  for  if  his 
« 1.902  million  or  13.7  p.c.  The''  Heynes  s  advice  —  which  ;  general  theory  is  true,  the  effect  of 

Hinount  of  cheques  cashed  in  Toron-|  l4icidentall>  would  get  very  wide  an  increa.se  in  Interest  rates  wmiild 
:o  was  $12,169  million,  a  gain  of  14.3  support  from  economists  as  a  whole ,  be  to  slow  up  new'  constructional 

)..c.  over  the  preceding  year.  Six  ofi  another  matter.  But  that  the  |  work  at  a  time  when  the  whole  ob- 

rhe  ten  centres  in  the  Prairie  pro- 1  f  :  Ject  of  public  policy  s’hould  be  to 

Mnees  recorded  increases  in  this,,  ^r.  Keynes  s  plan  involves  noth- 
•  omparison.  the  total  for  the  area  new  fundamentally  1 

l.eing  up  0  9  p.c.  The  inccrase 


increases  in  1936  over  the  preceding 
veur.  the  total  for  Canada  at  $35,929 
million  against  $31,646  million 
-bowing  au  increase  of  13.9  p.c.  Each 
'(T  the  economic  areas  recorded  ad¬ 
vances  over  the  preceding  year,  the 
increase  in  the  Maritime  Provinces 
being  9.8  p.c.  Marked  gains  were 
■  bown  in  each  of  the  three  cen- 
tre.s  in  the  Province  of  Que¬ 
bec,  the  provincial  total  being 
up  21.8  p.*:;.  A  gain  of  22.2  p.c.  was 
-hown  in  .Montreal,  the  total  in  1936 


l.eing  up  0  9  p.c.  The  inccrase  in  V  r  „  a  mb 

Winnipeg  was  limited  to  0.6  p.c.,  the  w 

-otal  having  been  $4,661  million  f 

....  constructional-goods  industries  de- 


ma.lntain  the  level  of  new  constnie- 
tional  work.  And,  reading  between 
the  lines,  one  can  really  see  that  .Mr. 
Keynes  wiil  not  be  happy  until  Old 
Consols  stand  above  125.  Evident¬ 
ly,  If  Mr.  Keyiie.s  were  In  authority. 


against  $4,633  million.  Vancouver  i  r'"";,' i  ‘i’  “  aumor 

7  T>  e  '  terailnes  the  activ  ity  of  industry  as  there  would  never  be  another  fall 
.4  p.t.,  me  I  nuhim  . ■  . . j _ 


.showed  an  increase  of  24 
net  result  for  British  Columbia  be¬ 
ing  a  gain  of  24.1  p.c. 

The  inde.x  of  bank  debits,  after 
-easonad  adjustment,  was  117.8  in 
December  against  101.6  in  the  same 
month  of  1933.  Considerable  ad¬ 
vances  were  shown  in  each  of  the  6 
economic  factors  considered  in  this 
connection.  Wholesale  prices  moved 
III)  from  72.7  in  December,  1935,  to 
79.7,  while  the  gain  in  common 
■stock  prices  to  129.2  was  21.8  points. 
The  gain  in  the  index  of  share.s 
traded  on  the  Montreal  Stock  Ex¬ 
change  was  66  p.c.  Considerable 
increases  were  shown  in  the  index 
of  the  physical  v'olume  of  business 
und  of  employment  in  manufactur¬ 
ing  plants.  The  ratio  of  bank  debits 
ro  depo.slts  in  Canada  was  152.9  p.c. 
in  December  compared  with  140.5  in 
ihe  same  month  of  1936.  The  in¬ 
crease  in  bank  debits  was  16.1  p.c., 
rlie  gain  in  deposits  having  been 


whole.  The  objective  of  public  I  gilt-edged,  and  more  and  more  credit 
policy  must  therefore  be.  to  main-  j  would  be  pumped  into  the  system 
tain  the  present  level  of  activity  in  I  at  all  times  when  such  a  fall  seemed 
the  capital-good-s  industries,  a  job  |  imminent.  And  assuredly,  if  (lie 
which  will  become  more  and  more  ]  Treasury  did  not  mind  how  high 


difficult  a.s  the  boom  goe.s  on,  for 
each  piece  of  coiusfructlonal  work 
becomes  les.s  and  less  profitable.  All 
the  schemes  which  would  bring  in. 


prices  rose,  and  did  not  mind  what 
happened  internationally,  then  it 
could  (and  probably  would)  pu.sh 
through  this  policy.  Mr.  Chamher- 


hecoines  greater  and  greater  the 
longer  the  boom  goes  on.  Tn  order 
I  to  counter  this  tendency,  Mr.  Key- 
I  nes  proposes  that  the  Government 
j  and  public  authorities  should  plan 
I  their  con.structioTlal  work  in  such  a 
V  c  -  _  _  *1..  ,  i  way  that  it  would  dovetail  in  with 

.-ibout  b.(  p.c.  in  the  same  compari- 1  work  of  private  enterprise.  He 


say,  5%  were  used  up  long  ago,  and  i  lain  has  certainly  been  converted  to 
the  choice  of  profitable  extensions  !  easy  money,  and  will  go  far  to  main- 
of  plant  is  becoming  more  .and  more ,  tain  it,  especi.ally  a.s  he  intends  to 
restricted  (except  in  connection  with  i  borrow  on  quite  a  large  scale  in  a 
rearmament  which  Mr.  Keynes  tends  not  very  distant  future, 
to  underestimate,  and  which  is,  of ;  But  Mr.  Keynes  has  for  a  very 
course,  wholly  indifferent  to  normal  ■  long  time  had  Isolationist  leanings, 
eomniercial  considerations).  This  ex-  |  and  in  his  series  of  articles  he  hard- 
plains  why  the  likelihood  of  a  slump  ly  mentions  the  international  effects 


.son. 


Debit*  to  Individual  Account* 


Dec.  1916 

Dec.  135 

$ 

$ 

Maritime  Provincaa— 

HfaliffiX  ,  , 

30.313,604 

28.274,781 

Moncton  .  . 

9,670.590 

8,598.552 

Saint  John  , 

16,668.690 

14,440.03  5 

Total  . 

Quebec— 

56.633,084 

31,313,368 

Montreal  .  a 

988.915.276 

757,196.931 

Duebec  .  .  a 

63.227,197 

50,488.988 

Sherbrooke  • 

6.832.428 

5,702,420 

Total  .  a  . 

Ontario — 

1,058,974,901 

813.388,339 

Brantford  . 

10,353,498 

9,715, 49<) 

f'hathRm  .  . 

12.480,250 

9,035,933 

Tort  William 

6.486,673 

4.927,492 

Hamilton  •  . 

55.620,666 

51,741,071 

KlsRston  .  a 

6,650,188 

6,104.942 

Kitchener  .  . 

12.594.088 

MT27  1,603 

London  ,  .  , 

39.198.394 

34.257,552 

Ottawa  . 

133.617,444 

129,676,741 

Peterborough 

6,978,468 

6,290.247 

Sarnia  .  .  . 

6,73  1.690 

6,354,885 

.8udbiiry  .  . 

7,019.078 

5.524,637 

TfAronto  .  » 

1,300,089,196 

986,285.425 

Windsor  .  . 

43.1  12.970 

39,368.471 

Total 

1.640,932,603 

1.300.554,498 

Prairfe  Provlnc 

IS’""" 

Brandon  .  . 

2,706,815 

2.195.648 

I'algary.  .  , 

61,347,832 

59,505,039 

r.dmontoii  • 

35,684,326 

32.558,858 

Lethbridge 

4.415.384 

4.399,459 

'ledicine  Hal 

2,147.913 

2.598,220 

Moose  J«w  . 

7,267.010 

5.359.083 

Prince  Albert 

2.370. 18I 

2.219.374 

Regina  .  .  . 

37.837,594 

46.586.159 

Saskatoon.  . 

1  1.484.423 

9.997,614 

Winnipeg.  • 

286,073,848 

440,401,595 

Total  .  . 

452,335,426 

605.821,049 

British  Colombia— 

\'ew  Westm. 

6.221,847 

5.5I4.I4I 

^'ancouvcr  , 

161,538,055 

129,768.451 

X'ictoria.  a  . 

27,935.970 

25,943,825 

Total.  .  a 

195,695,872 

161,226.597 

Grand  Total 

.  1.404.}9t,SS«  2,9)2,i0),6)l 

suggests  that  a  Board  should  be  set 
I  up  to  prepare  schemes  of  capital 
I  development,  which  could  be  held  In 
I  preparation  for  a  day  of  need  when 
private  enterprise  began  to  slow 
down.  This  Implies  that  during  a 


of  such  a  policy.  We  do  not  mind, 
apparently,  an  adverse  balance  of 
trade,  however  adverse  that  balance 
may  be.  If  we  lose  assets  now,  it 
only  mean.s  that  foreigners  will  be 
able  to  buy  more  from  us  later.  But 
is  it  actually  true  that  we  could 
afford  to  go  on  losing  gold  prac- 
lically  indefinitely?  Surely,  in  prac¬ 
tice,  a  moment,  must  come  at  which 
the  Bank  will  be  forced  to  cry 
"Halt,”  particularly  if  there  is  a  largo 
scale  ecanomiC  recovery  on  the  (.’on- 
tinent,  and  capital  Is  repatriated  on  a 
lai’ge  scale.  H  is  true  that  the  re¬ 
sources  of  the  Exchange  Fund  are 
very  great,  and  could  support  a  large 
adverse  balance  for  a  long  time,  but 
they  could  not  do  so  indefinitely. 
And  that  does  surely  moan  that  a 
setback  in  gilt-edged  must  come 
sooner  or  later.  Even  in  our  new 
economic  freedom,  wo  cannot  en¬ 
tirely  dissociate  internal  monetary 


I  ly  active  and  embark  upon  heavy 
I  loan  expenditure,  whilst  in  the  boom 
!  the  State  (and,  of  course,  local  au¬ 
thorities  and  semi-public  boards) 
should  be  less  active,  and  should  pay 
off  debt.  From  the  practical  Bud¬ 
get  point  of  x'iew  this  rather  stands 
our  old  ideas  on  their  heads, 
although  there  is  an  interesting 
agreement  between  Mr.  Keynes  .and  |  policy  from  external. 

the  extreme  financial  purists  on  the  - - — - — - 

question  of  the  desirability  of  finan-  New  Ontario  Superintendent 
clng  rearmament  expenditure  as  far  Great  American  Companies 

as  possible  from  taxation.  Certain- 1  _ 

ly  the  Inflationary  dangers  of  Gov-  !  y^nnouncement  is  made  of  the  ap- 
ernment  loan  expenditure  ,at  the  top  j  p^intment  of  George  E.  Howe,  as  su- 
of  the  boom  are  considenible.  And  |  of  agencies  in  Ontario 

certainly  any  measures  which  can  be  ,  American  Group  of  in- 

takeii  to  hinder  the  upward  impetus  ■ 


of  prices — e.g.,  reduction  of  tariffs — 
would  go  some  of  the  way  to  ease 
that  inflationary  situation.  The  real 
job  which  Mr.  Keynes  wanis  the 
Government  to  do  is  to  clear  away 
as  far  as  possible  all  the  bottlenecks 
which  are  causing  blockages  in  the 
productive  process  and  consequent 
inflationary  price  rises. 

Effect  on  Moncton 


surauce  companies. 

Mr.  Howe  has  already  .spent  10 
years  in  the  Ontario  agency  field 
and  is  well  known  to  the  many 
agents  there.  His  20  years  with  the 
Canadian  head  office  of  Norwich 
Union  Fire  Insurance  Society,  limit¬ 
ed,  have  provided  him  with  a  wealth 
of  experience  and  ability  to  handle 
I  problems  peculiar  to  fire  ratel, 
forms,  profits  and  use  and  occupan- 


Net  credits  on  current  account 
Net  debits  on  capital  account. 


Errors  or  omissions  .  .  . 

Of  the  $318.2  million  surplus  cre¬ 
dits  revealed  by  tin*  current  account 
there  have  been  $227.5  million  ac¬ 
counted  for  in  the  capital  account  by 
the  net  outward  transfer  of  capital 
funds  from  Canada. 

The  net  difference  between  these 
amounts  ($90.7  million)  is  made  up 
of  errors  or  omissions  in  the  estim¬ 
ates. 

Trade  In  .Securities 

During  1936  the  international  trade 
in  outstanding  securities  between 
Canada  and  other  countries  totalled 
$818  million.  This  total  trade  was 
divided  almo.st  cciuallv  between  sales 
and  purehases.  3’he  .sales  of  securi¬ 
tie.s  to  Investors  in  other  countries 
were  $410.5  million,  while  purc’hascs 
of  securities  abroad  by  residents  of 
Canada  were  $408.0  million.  Most  of 
these  security  transactions  were  be¬ 
tween  Canada  and  the  United  States, 
although  transactions  with  Great 
Britain  were  a  substantial  part  of 
the  trade.  Canadian  purcliases  from 
the  United  States  exceeded  sales, 
whereas  in  the  trade  with  Great 
Britain  purchases  by  Canadians  were 
exceeded  by  sales.  .Mthough  most 
of  these  dealings  were  In  Canadian 
securities,  the  volume  of  transac¬ 
tions  in  other  securities  was  large, 
particularly  in  United  States  com¬ 
mon  and  preference  .stocks. 

In  addition  to  this  international 
trade  in  outstanding  securities,  there 
was  the  Important  retirement  of  ($255 
million  Canadian  bonds  and  deben¬ 
tures  held  abroad.  Part  of  these 
were  refinanced  at  prevailing  low 
Interest  rates  by  the  receipt  of  $110 
million  from  the  sale  of  now  issues  ' 
of  Canadian  bonds  and  debentures  : 
mostly  in  the  United  States.  Besides  [ 
these,  there  were  sales  of  new  Issues 
of  securities  In  tlie  United  states  for  i 
the  purpose  of  developing  the  opera-  ^ 
lions  of  Canadian  companies  In  the  ' 
United  States  which  have  not  been  ; 
included  in  these  t-Jlals.  I 

These  retirements  effected  a  re-  j 
duction  of  the  indebtedness,  prln-  ' 
cipally  to  the  United  States,  of  some  i 
Camvdian  governments  and  corpora¬ 
tions.  Refinancing  of  part  of  the  re-  ' 
tired  issues  by  securities  at  lower  . 
interest  rates  will  also  reduce  future  | 
annual  service  payments  on  Can-  j 
ada’s  foreign-owiicd  bonded  debt.  I 
This  reduction  in  futiire  pa.vmenta  | 
of  interest  abroad  constitutes  a  most  | 
important  long-rim  coiKsequemm  of  i 
the  capital  operations  during  1936.  • 


quisition  of  Mutual  Relief 
Reflected  in  1936  Report 

ASSETS  UP  165  P.  CENT. 

The  effects,  of  absorption  by  the 
company  during  the  period  of  the ; 
business  and  assets  of  Mutual  Re¬ 
lief  Life  Insurance  Co.  are  shovn  in 
the  annual  report  of  The  Eniipre 
I.lfe  Insurance  Co.  for  the  year  I 
1936.  The  figures  for  the  year  un-  j 
der  review  also  reflect,  however,  a ' 
period  of  progro-s.s  for  the  institu¬ 
tion. 

Insurance  issued  and  revived  in 
1936  .amounted  to  $4,304,547.  an  in- 
crca.se  of  more  than  50  per  cent,  as 
compared  with  the  corresponding  ■ 
figure  of  193.5.  Insurance  in  force' 
-shows  an  Increase  of  100  per  cent. ' 
being  in  excess  of  $34,500,000  at  the 
end  of  last  year  as  against  $17,282,- 
594  at  the  close  of  1935. 

Total  income  was  up  sharply  from ' 
the  previous  year  at  $1,169,024  from  . 
$702,553  and  exceeded  total  dis-' 
burseincnte  by  $267,215.  Premium  , 
income  amounted  to  $841,819  as' 
against  $505,314  in  1935.  ; 

Total  assets  of  $8  6,32,361  show  an  i 
increase  of  over  165  per  cent,  as  j 
compared  with  $3,251,505  on  the! 
1935  report  and  policy  reserves  re- 1 
veal  a  corresponding  expansion  at  ■ 
$7,716,612,  up  from  $2,677,053.  Dis- 1 
trlbuilon  of  assets  xvas  as  follows:  ! 
bonds  57.84  jier  cent.;  mortgages  j 
10.60  per  cent.:  slocks  14.36  per 
cent.;  policy  loans  8.34  per  cent.;  I 
real  estate  (including  head  office  i 
building),  5.73  per  cent.;  and  mis- 1 
cellaneous  3.12  per  cent.  The  re¬ 
port  states  that  the  value  of  the ! 
company’s  liond  and  stock  holdings' 
have  a  current  market  x’altte  mate- ! 
rially  in  excess  of  the  figure  at , 
which  tliey  are  taken  into  the  bal-| 
anco  sheet.  I 

Comparison  of  principal  Items  in 
Ihe  reports  for  the  past  2  years  fol- , 
lows; 

Ifllo  19iS 

New  HrUBinee*  ♦  4.104,547  .  . 

Ineur.  in  Force  .  34.500.000  $17. 282. 514 

Total  Income  .  1.169,024  702.55  1 

Orernium  Income.  841. 819  505  11! 

Total  Aseels  .  .  8,632.161  1,2)  1.50' 
I’ollcy  ReKorvee.  7,716.61.)  2.677,051 
Capital  end  Surpl.  558,915  5  1  5.072 

New  Courses  Planned  For 
University  of  Manitoba 


A  Year  of  Achievement 

Balance  Sheet,  December  31,  1936 

ASSETS 

Real  Estate  I 

Office  Premises .  $105,000.00 

Other  (Held  for  Sale)  .  .$00,667.80 

'  '  $  405.667.80 

.Mortgages  on  Reel  Estate . . .  4.163. 18S.S2 

Agreements  for  Sale .  64.882.9.5 

l.oans  on  Collateral .  4.626.19 

l/oens  on  Polities .  1,638,978.42 

Benda  end  Deheninres  .  3,446.0.3.5.85 

Stocks  .  8.5.8.54.00 

Cash  on  Iland  and  in  Banks  .  I9..544. 18 

Ontstnnding  Premiums  Due  and  Deferred  (Net)  182.048.02 

Interest  Due  and  Aeerued  .  269.678.06 

All  Other  Assets  .  1,54.25 

TOTAL  A.S.‘5ET.‘;  .  SI0..502.438.04 


LIABILITIES 

Potte.r  Resenes  .  S9, 140.03T.00 

Provision  for  Unpaid  and  Lnreported  Claims  69.744.00 

Policy  Proceeds  Left  with  the  Company.  Includ¬ 
ing  Interest  .Areumulallons  .  106.473.9.5 

Premiums  Paid  in  Advanre .  10.383.4,5 

Agents’  Credit  Balanres  . .  ,.  .5.671.12 

Taxes.  Expenses  and  Arrnunis.  Due  and  Aeerued  27.822.6.5 

Investment  Reserve  .  190,000.00 

Other  Liabilities  17,110.15 

Dividends  Allotted  to  I’olir.vholders  .  129.00 

Capital  Paid  In  .  ,527.793,12 

^'urplns  .  409.221.64 

TOTAL  LIARII.ITIF.S  . m.302.438.0i 


Asaeta  increaaetl  by  $.’>7.>.697  .  .  .  and  Policy  Rcaorvea 
by  $3*11,947  .  .  .  Iiisiiranrc  Oiiislandiitf;  $40,982,811 
.  .  .  Terniinationa  dcct*eaacd  .  .  .  Income  $1.714..y.Th 
...  A  strong  statement  showing  solid  growth. 


QuiTABLE  Life 

“  Insurance  Company  of  Canada 


X 


SdtecAeci  /  x 

mean  BIGGER  piVIDENDi 


Winmper  Bureau  The  Finsncial  Times 
Winnipeg. — To  meet  the  persist¬ 
ent  detnand.s  of  students  and  em- 
r.loyep.4.  the  University  of  Manitoba 
has  now  under  con.sideration  the 
introduction  of  a  chair  of  commerce 
and  a  course  in  business  administra¬ 
tion.  according  to  the  announcement 


ACtiO'jo  eSNAOA 
Vanoiliver 
Kelowna 
Victorl* 
Edmonton 
Calfary 
Saskatoon 

WinniHe 

Toronto 

Haffliltoft 

OnawA 

Montreal 

Quebec  City 

St.  Jehn 

Hailfajk 


'DY  ••lecUnq  only  tho  bighoit 
^  type  of  risks  this  compemy  !b 
abls  to  sfloct  substantial  savings 
lor  Its  policyholders,  which  ars 
rstumsd  to  them  in  ths  form  of 
dWidsndt.  In  1935  $L09l,42t 
wsrs  distributed  in  this  woy. 


(.miCYNOLDERfy 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

'hvfL  (cvima/Ac  \  /I  iAeFt  ■'  6.  OOP.  OOO. 


made  by  Sidney  E.  Smith,  president,  also  contemplated.  President  Smith  !>ffered  by  mining  scliools  at  univer- 
here.  Tentative  plans  for  the  new  I  declared.  Establishment  of  tlicse  sitie.s  in  British  Coluinbia.  Mln  ria, 
course  have  already  been  drawn  up,  I  courses,  he  warned,  would  require  I  Ontario,  Quebec  and  Nova  Scotia,  a 
ho  stated,  and  these  will  soon  be  i  additional  money,  and  only  an  in- 1  mining  conrsc  ai  the  t'niver.-iiy  oi 
presented  for  the  approval  of  the  j  crease  of  the  government  grant ,  Manitoba  could  offer  .xri  vicc.s  c’siir 
board  of  governors.  j  would  make  them  possible.  eially  suited  to  the  need.s  iM'  ilie  j.ro 

A  chair  In  mining  engineering  Is  Far  from  duplicating  the  scr\  iocs .  vince,  he  said. 


THE  SYMBOL 
OF  SECURITY 


•  K  T  A  •  I 


SOLID 


FOUNDATION 


FACTS  SPEAK  FOR 
THEMSELVES 


Now  xYhat  is  Ihe  effect  of  all  this  |  cy  Insurance  and  Inland  transpor¬ 


Rates  of  Exchange 

Approximate 

excliariKe  quotationa  for 

the  close 

of  business  on 

February  3rd  as 

furnished 

by  the  Bank  of  Montreal  follow 

— 

New  York 

Montreal 

SterlinR— 

close. 

close. 

Demand  .  •  « 

.  .  4.89a^ 

4.89  7/a 

.  .  4.89% 

4.90 

Australia  •  • 

.  .  1.9117 

3.9129 

.  .  3.9431 

3.9444 

.  .  .0466Vi 

.0466% 

Belgium  .  •  • 

.  .  .1587 

.1687 

.  ,  .0526ti’ 

.0527 

Switzerland  • 

.  .  .2288ti. 

.2289 

Holland  .  a  • 

.  .  .5475 

.5478 

Spain  .  .  •  • 

Germany  •  •  • 

.  .  .4024 

.4025 

Sweden  •  •  • 

.  .  .2527 

.2528 

Norway  .  •  • 

.  .  .2403 

.2464 

Denmark  .  ,  . 

.  .  .2188 

.2189 

Czechoslovakia 

.  .  .0149% 

.0349% 

Brazil  .  .  . 

.  ,  0620 

.0620 

Poland  .  •  •  • 

.  .  .IS95 

.1896 

Austrio  .  .  a 

.  .  .1871 

.1871 

Hong  Kong  • 

.  .  .3056 

.1057 

Yen . 

.  .  .2850 

.2857 

U.  5.  dollars  • 

t-32';'o  P. 

Can.  dollars  . 

.  .  I-32<T,  D. 

tation  coverage.  He  succeeds  J.  H. 
Harvey,  who  continues  Tlth  the 
Great  American  Group  in  a  sphere 
of  wider  activity. 


Solid  Security  and  Sound  Growth  mark  another  year 
of  progress.  Read  these  facts  from  the  1936  Report. 

Insurance  totalling  $4,304,547.00  was  issued  and 
revived  during  the  year.  Total  paid  for  business  in 
force  exceeds  $34,500,000.00. 

. 

■ 

■>! 

* 

Cash  benefits  distributed  during  1936  to  the  Com¬ 
pany's  policyholders  and  other  beneficiaries  were  the 
largest  in  the  Company's  history. 

' 

Assets  securing  the  policyholders'  contracts  now  total 
$8,632,361.53  comprising  a  well-diversified  portfolio 
of  conservative  high-grade  investments. 

After  making  full  provision  for  all  the  Company's 
liabilities  and  establishing  a  special  increased  dividend 
reserve,  there  remains  more  than  $558,000.00  net 
surplus  funds  available  for  the  additional  protection 
of  the  Company's  policyhoiciers. 

CHARLES  P.  FELL,  Pr«jid*nt  L  T.  BOYD,  G«n«r«t  Mantgtr 

m 

1  A  eepr  ot  t*i«  Company’s  annua)  report  will  be  mi/«d  upoa  rtquset. 

H.  McDevitt,  Provincial  Manager 
1434  St.  Catherine  St.,  West,  Montreal 
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GREATER  MARKET 
IN  CUBA  SOUGHT 
CANADIAN  TUBERS 

Maritime  Shippers  Ask  Federal! 
Help  in  Obtaining  Revisoii 
of  Tariff  Regulations 

NEGOTIATIONS  UNDERWAY 

Bui-eau  Th*  Finagctal  l^gut 

■Saint  John. — CoDBiderable  unrest 
’'■as  occasioned  among  potato  grow- 
ors  and  shippers  in  the  MarlUmes. 
-ncently.  by  the  belief  thattbeCuban  j 
coveromenf,  had  imposed  a  duty  of  ^ 
t!0  a  barrel  on  Canadian  seed  pota- | 
loes,  «"h!ch  had  previously  entered  | 
duty  free.  There  are  two  plantings 
1  year  in  Cuba  and  for  each  plant¬ 
ing  fresh  seed  stork  has  to  be  se- : 
•■urod  This  belief  was.  as  events' 
turned  out.  not  based  on  fact  but  It  j 
"as  accepted  as  fact  at  first  and 
<  a  used  considerable  stir.  ■ 

What  really  happened  was  a  stlf- j 
fening  of  regulations  on  the  part  of, 
'he  rtjban  government  which  makes 
It  necessary  to  produce  a  cash  de¬ 
posit  or  bank  guarantee  that  the 
•eed  potatoes  will  be  actually  plant- 
fd  It!  Cuba  "  ithin  »  three  months 
period  o.f  theu  importation  The 
reason  for  this  apparetitlv  is  that, 
there  Is  a  probihltive  duty  on  table 
’stock  potatoes  and  there  e'/idcntly 
h»'“  been  r-oroe  'lolallons  whereby 
some  at  least,  of  the  teed  stock,  has 
been  rold  tor  table  use 

The  deposit  or  guarantee  now  de- 
rn.mded  b''  the  Cuban  government 
•imount^  to  <10  per  100  kilogTame  or 
fro  pounds  which  is  the  same  figure 
«.£■  the  duty  against  table  stock  under 
the  ma.yinnim  tariffs.  This  led  to  the 
earl.v  misapprehension  in  the  Marl- 
iitnef?  a  few  weeks  ago  and  caused 
a  flurry  among  the  potato  growers 
and  exporters  the  fear  being  ci- 
presaed  that  the  Cuban  market  for 
seed  stock  would  also  be  lost.  i 

Word  from  Ottawa  is  to  the  effect 
that  the  potato  trade  between  Can-' 
ada  and  the  Cuban  republic  Is  now  I 
the  sub.ieci.  of  ntgotiations  between 
the  governments  of  the  two  cour- 
iries  In  lODd  Canada  sold  333.401' 
bu.shei*  of  seed  potatoes  to  Cuba, 
mostly  from  the  Maritimes.  and  val- ' 
lied  a»  $414,203.  The  negotiations 
are  seeking  more  favorable  tariffs  to 
'  anada.  • 

The  commercial  statistics  of  Cuba 
-.how  that  Canada  purchases  from 
'  uba  less  than  25  per  cent  of  what' 
she  sells  in  that  country  and  as  a 
result  the  Dominion  has  been  sub- 
tect  since  1035,  to  the  maximum 
'  uban  urtffs.  Since  then  Canada 
has  sought,  to  show  that  her  pur¬ 
chases  In  Cuba  have,  really,  been 
much  greater  by  including  Cuban 
goods  which  entered  Canada  by  way 
of  the  United  States.  At  all  events,  i 
from  the  Canadian  angle.  It  is  hoped 
ihai  the  negotiations  now  being  car-, 
viod  on  will  remove  Canada  from  thej 
imposilion  of  the  maximum  Cuban  ] 
tariff.  I 

In  a  statcmcDi  on  the  situation,  so 
vital  to  the  potato  trade  in  this  part  j 
of  the  Dominion.  Hon.  F.  W.  Pirle,  • 
provincial  Minister  of  Ijands  and 
'fines,  and  one  of  the  largest  potato  | 
growers  in  this  potato-growing  prov-  . 
ince,  states  that  the  trade  agreement ; 
between  the  British  West  Indies  and 
I  anada  will  expire  during  the  pres-' 
ent  year,  in  respect  to  some  of  its  j 
items,  and  this  should  provide  an 
opportunity  for  potato  shippers,  in 
this  part  of  Canada,  to  approach  thei 
Federal  eovernraent  with  the  object' 
of  having  a  readjustment  made  with 
I  uba  under  which  Canada  would 
purchase  more  Cuban  sugar  and  the. 
island  republic  remove  the  restric-; 
tions  against  Canadian  potatoes. 


c 


p, 
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WIDE  EXPANSION 
GRAIN  SHIPMENTS 

Exports  Over  C.  P.  R.  Through 

Saint  John  Have  Increased 
by  40  Per  Cent. 

M„ritinif*  Tlip  Finrtntia!  't'inif. 

Saint,  .lohn.  N.fi.  P  IJ.  cram 

figures  at  this  Port  up  to  a  recent 
dafo  show  a  -lOyr  increase  in  ship¬ 
ments  over  I'iio  correspondinc  period 
of  last  season.  Cp  to  a  week  or  to 
ago  there  were  570. dOO  bueliels  of 
grain  ordered  out  of  elevators  here 
'ompared  wiih  tns.doo  bushels  at  the 
>  oi  responding  date  lust  '  ear  whilst 
mom  rrain  ■.'•■■is  in  the  local  >'  P.  R 
elevators  than  at  the  tame  time  last 
tcasoTi,  ir..  l.f'iO.SOt*  bushchi  com¬ 
pared  with 

fjp  to  Hie  date  cited,  this  season. 
•3.615,041  bushels  of  grain  have  boen 
delivered  by  the  '  .  P.  T>  for  ship¬ 
ment  here  compared  witli  3,521.743 
bushels  in  the  corresponding  period 
of  last  season.  In  addition  to  this 
the  C  P.  R  ha.s  imported  431,394 
bushels  of  corn  this  season  as  con¬ 
trasted  with  iione  last  season  Of 
this  total  100.433  bushels  wore  im¬ 
ported  from  llie  Argentine  and  210.- 
571  bushels  from  South  .Vfrica. 

The  figures,  in  general,  would  in-, 
dirate  a  larger  grain  movement 
through  Saint  .iohn  during  the  cur¬ 
rent  winter  shipping  season  than 
last 

Saskatchewan  Drought  Areas 
Require  $8,000,000  For  Seed 

ITf^rlna  Bureau  1  he  Financial  T'tme* 

pLOgins  —Seed  grain  and  seeding 
reouirements  in  the  dri^-out  areas 
of  Saskatchewan  this  spring  w  ill 
likely  evseed  fSTiOO.OOO,  according  to  i 
unofficial  cstimate-s  Last  fall  ten- 1 
tative  government  estimates  placed 
the  figure  between  $7,000,000  and  j 
$5,000,000.  Increase  in  the  price  ofj 
grain  w-ill  certainly  boost  tlie  total,  i 
unless  subsequent  checking  indicates  ' 
that  estimates  of  amounts  w  ere  too  I 

high  I 

Negotiations  are  now  being  con¬ 
ducted  between  the  department  of 
agriculture  and  the  Federal  Grain 
Bogrd  to  ensure  an  adequate  supply 
of  seed  and  feed.  Biggest  IteQts 
on  the  list  of  seeding  necessities 
are  feed'  agd  feed,  wheat  and 
pate  and  tracfdr  fuels. 


panada  l^ermanent  OVIortgage  worporation 

Maintains  Strong  Position 

Addresses  Forecast  More  Building  Construction— Endorse  Suggestion  of  Commission 
to  Study  Western  Public  Debts— Show  Improved  Mortgage  Collections — Urge 
Study  of  Real  Estate  Taxation  and  Removal  of  Restrictive  Legislation — Point 

to  Bright  Side  of  Farm  Situation  in  West. 


PfiESIDEKT'S  JLDDBJS8S 

iddresstng  the  .Vsiiual  General 
Meeting  of  Shareholders  of  the  Can¬ 
ada  Permanent  llfortgagc  Corpora- 
UdB,  held  at  the  Uead  Office  of  the 
Corporation  in  Toronto  on  Jan  nary 
?8th,  the  President,  31r.  F.  Gordon 
Oiler,  said  in  part: 

You  have  each  received  a  copy  of 
the  Btaf.ement.  and  1  shall  -aol  pi- 
lempt  to  discuss  It  at  any  length. 
Our  net  earnings  were  slightly 
higher  than  In  1035  After  paysment 
■>f  the  dividend,  ond  making  Ihc 
usual  write-off  on  office  premifler. 
"  6  added  sllgbtJy  more  than  JIO.OOO 
'o  the  credit  balance  in  the  Profit 
and  Lobs  Account.  In  the  state¬ 
ment  of  as'jets  no  credit  hag  been 
lakcn  for  the  advance  In  security 
prices,  and  the  figures  given  for  our 
Slocks  and  bonds  are  substantially 
below  their  market  values.  The 
iicm  of  sterling  debentures  shows 
an  increase  of  .$423,000,  or  approxi 
mately  £85.000.  Owing  to  the  ex¬ 
change  situation  It  was  thought  ad 
vlsablo  to  cover  maturities,  which 
had  to  be  retired,  by  new  mone.v, 
and  the  fact  that  wc  received  so 
substantial  an  amount  in  excess  of 
our  principal  requirements  is  sink 
tug  evidence  of  the  confidence  of 
our  British  Investors  not  only  in  the 
•'orporation  but  in  the  country. 
The  total  of  cur  outstanding  cui- 
reoicy  debentures  has  fallen,  which 
accounts  for  the  reduction  in  our 
assets  shown  by  the  statement. 
Satisfactory  investments  have  not 
been  easy  to  obtain,  and.  while  we 
are  prepared  to  renew  debentures 
for  our  clients,  and.  if  possible,  to 
accept  new  money  ■when  it  is  offer¬ 
ed,  we  have  not  for  some  time  pa.st 
been  pressing  the  sale  of  our  de¬ 
bentures  O’"  making  any  consistent 
attempt  to  obtain  new  fund.g. 

tJamlngs  of  the  Canada  Per¬ 
manent  Trust  Company  were  1n- 
ereased  and.  after  paying  the  divi¬ 
dend  and  transferring  $3{t,b00  to 
Investment  Keserves,  approximately 
$4,300  was  added  to  the  balance  at 
the  credit  of  Profit  and  Loss  .Ac¬ 
count.  and  it  now  stands  at  $80,233  - 
24.  Assets  Under  Administration  in¬ 
creased  by  .31,-i  million  dollars  to  a 
total  of  $44,854,892.50,  and  the  total 
assets,  including  estates,  trust.s.  and 
agencies  now  stand  at  $47,719,001.12. 

Trade  Agreements,  de-valuation  of 
currencies.  ,Tnd  .stabilization  of  o-\- 
<  hangc,  and  some  evidence  that  rue 
nations  generally  arc  beginaing  lo 
return  to  the  principle.^  of  a  vvorld- 
vv  ide  trading  system  have  conspired 
lo  assist  Canada  to  obtain  lior  fair 
■share  In  the  world  recover'.  Dur¬ 
ing  the  iwclvc  months  ending  \ov 
ember  30th.  193(5.  our  exports  in¬ 
creased  by  ISO  million  dollars,  and 
our  imports  by  70  million  dollar,'', 
and  Canada  occupies  to-day  ihc  fil'ili 
place  in  her  volume  of  foreigo  trade 
I'hc  principal  iniTca.sc.-s  in  cxpoii 
"■ore  rrorn  grain  and  Ihc  products  of 
I  he  forest.  .\  few  foinparativ  e  fig 
lire.";  will  iHu.stratc  the  volume  and 
extent  of  our  busincs-t  recover' 
I'hc  gross  value  of  inanufactiiring 
for  the  year  was  estimated  at  50 
niilHon  dollar.s  more  tlian  m  t'ne 
preceding  year.  The  mineral  pro 
ductiou  increased  from  312  milllnii 
to  360  million  dollars,  newsprint 
from  2,753.000  to  3.150.000  tony,  and 
the  employment  index  number  from 
H>2.4  on  December  Isl.  1035.  to  lOOti 
on  December  1st.  1936. 

Private  Fonsfrucliun  Gained 

I  he  disappointing  feature  in  Die 
industrial  field  is  the  lag  irj  the 
building  industry  which  still  con- 
iinue.s.  It  is  the  more  disappointing 
because  of  the  extent  to  which 
building  activity  relieves  tlic  luieni- 
ploymcnl  siluation.  The  total  value 
of  building  permits  for  19,36  was  ap¬ 
proximately  million  dollars 

below  that  for  1935.  .'M  the  same 

lime  It  must  not  be  forgotten  that  a 
substantia]  portion  of  the  1935  total 
'  ame  from  public  w  orks,  and  it  is 
■mly  fair  to  state  that  during  the  past 
'■ear  pi^ivate  construction  made  some 
arivance,  and  the  outlook  for  the  fn 
tiii-c  is  distinctly  brighter. 

Farm  PnrchasJng  Power  tp 

The  positioD  of  the  fanner  except, 
ip.  the  drought  area  is  .  distinctly 
better.  'While  the  volume  of  the 
field  crop  production  declined,  it 
gaiood  slightly  more  than  85  tnil- 
lipn  dollars  In  value,  and  the  redue- 
tion  of  the  wheat  carry-over  to  be¬ 
low  Its  normal  proportions  has  re¬ 
moved  a  disturbing  element  from 
the  market  situation  The  favor¬ 


able  re-adjustment  of  prices  of  the 
products  of  the  farm  to  commodity 
prices  and  living  costs  was  mater 
tally  advanced  during  the  year,  and 
the  purchasing  power  of  the  farm¬ 
ers  at  the  end  of  1936  was  greater 
than  it  has  been  for  many  years. 
The  rain  and  sunshine,  of  course. 
'VO  cannot  control,  but.  with  even 
average  ■w-eather  conditions,  the  out 
look  for  1937  is  encouraging 

Problems  Challenge  Statesmanship 

Unfortunately,  the  railway  prob¬ 
lem,  and  (he  debt  and  taxation 
problems,  remain,  and  will  un¬ 
doubtedly  remain  for  some  time,  as 
n  challenge  lo  our  constructive 
statesmanship.  Some  of  our  govern¬ 
ments  are  making  substantial  pro¬ 
gress  along  the  road  toward  a  bal 
anced  budget,  and  we  had  evidence 
during  the  year  of  a  closer  co-opc’^ 
ation  between  some  of  tho  adniinis- 
I rathe  departments  of  our  Dominion 
.md  Provincial  Govcrnmeints  with  a 
'lew  to  relieving  biisincas  of  need 
less  worry  and  expense.  The  situa 
lion  with  regard  to  municipal  and 
public  debts  is  naturally  causing 
some  concern,  particularly  in  view 
of  the  action  taken  or  threatened  by 
some  of  our  Provincial  Governments. 
Repudiation  and  cancellation  are  not 
methods  of  payment  ■which  comraend 
themselves  to  the  majority  of  the 
t'ajiadian  people,' and  while  the  debt 
problem  may  be  difficult,  it  i.s  not 
so  difficult  that  repudiation  or  can¬ 
cellation  is  cither  necessary  or  wise. 
Particular  c.xpcrienecs  in  connection 
w'ltb  the  debt  of  various  municipali¬ 
ties  during  the  past  year  Is  convin¬ 
cing  evidence  that  -so  far  as  the 
Provinces  and.  at  least,  the  impor¬ 
tant  municipalities  are  concerned 
'■oluntary  adjustments  can  be  made 
which  will  not  be  unjust  to  the 
creditor,  and  ■will  maintain  the  debt¬ 
or's  reputatio.n  and  credit 

Prge  '‘PommissloiT’  .\ppoinliijeml 

The  matter  of  public  debt  of  tlie 
three  Prairie  Provinces  is  one 
which  requires  serious  and  iiii- 
mediate  consideration,  and.  uiifor 
lunately.  some  of. .the  actions,  and 
more  of  the  language  of  public  men 
in  at  least  one  of  the  Provinces,  is 
not  doing  much  to  assist.  The  .solu¬ 
tion  of  this  problem  will  not  come 
from  the  Alberta  legislation.  \Vha.i- 
ever  may  be  the  merits  or  dements 
I'lf  Social  Credil.  no  one  seems  to 
understand  it.  and  certainly  what  is 
happening  in  Alberta  to-day,  if  it 
is  not  corrected,  "ill  only  hrin.g 
confusion  and  added  misfortune  to 
that  Province  On  the  oilier  hand, 
a  mere  removal  of  that  legislation, 
whether  it  is  invalidated  in  ilu; 
f'ourts.  disallowed  or  repealed,  will 
not  in  and  of  itself  effect  a  solutiou. 
although  the  removal  of  it  is  a  neces¬ 
sary  step  towtird  th.at  end.  No  one 
who  Is  familiar  with  the  history  0/ 
the  We.'t  will  believe  for  a  moment 
that  the  problem  cannot  be  solved 
in  a  sane  and  rcason^ible  way. 
.Neither  can  nnj  one  fairly  doubt  thai 
It  is  the  sineorc  desire  of  all  think¬ 
ing  men.  wheiltpr  they  have  a  finan¬ 
cial  interest  in  it  or  not,  that  the 
problem  should  be  so  solved.  What 
is  required  at  Hie  moment  is  assist¬ 
ance  --  sympathetic,  of  cour.se 
but.  by  all  mean.s  expert,  and  Hie 
.'suggestion  whicli  lias  been  made 
Hull  a  commis.''ion.  corresponding  to 
what  is  kno"'n  here  as  the  "Duncan 
<  Ommissioti"  of  some  ten  ycar.s  ago. 
•should  be  appointed  to  <)e-i1  with  ii 
setm.s  to  be  :i  rcasonahle  and  proper 
suggcslioii.  The  future  of  Hie  West 
Is  of  vital  enneern  to  all  of  us.  for. 
a.s  was  .said  Hie  oilier  day  by  Pro¬ 
fessor  Leaeoek  in  a  public  addre.ss; 

"In  the  long  run  we  arc  not  any- 
Hiing,  never  could  be  anything,  ex¬ 
cept  as  Hie  Dominion  of  Canada.’’ 

.'Vs  wo  turn  Hie  page  again.st  1936 
It  is  wilh  a  fooling  Hiai,  .notw'itli- 
standing  the  unfavorable  features  fo 
'vbicb  T  have  referred,  our  people 
are.  as  a  whole,  en.ioying  gfeatei 
Fuosperity  Hiau  at  any  time  during 
recent  years,  .Mueli  has  been  ac- 
coinplislied,  hut  mueli  icmains  to  be 
done.  As  Hie  problems  of  peace  are 
'if ten  more  difficuit  than  the  proh- 
iemg  df  war.  so  the  problems  of  the 
years  of  recover.''  may  he  even  more 
perplexing  than  those  of  the  depres¬ 
sion.  At,  Hie  same  time  courage  and 
vision  are  not  unknown  in  our  his¬ 
tory.  and  Hiere  is  no  re-ison  to  sup¬ 
pose  that  our  people  time  eli.'iij'ged. 
We  face  Hie  future  and  its  problem^, 
however  difficult  fhry  mny  be.  w  itti 
Confidence  that  they  will  be  mci  in  n 
manner  worthy  of  our  best  ir,  li- 

l  lOJlS. 

FIRST  viri:.i’Ri;sri>iM  \mi 

.lOl.M  M.NF.RVI  U\>\(.MUS 
AUDRKS.S. 

rite  I'irsl  V  iei'.l’pesideiil  and 
•teint  Genenil  .'liinagcr,  Rr.  .Inlm 
\  Rowland,  k.1  „  aKn  addressed 
llic  ineotiiig  and  -..aid  in  pari: 

The  re-asturljig  \  ,Hup  of  the  tv.idc 
returns.  W'licb  b.'n-e  im-r  irpe'i 
quoted  by  the  rT‘’c  ident.  is  nut  .i.,.! 
much  th'it  they  r'VM-e;e!jt  an  in¬ 
crease  111  the  total  votunic  of  "itr 
trade,  as  that  tin.'  ,irt  the  result 
of  an  improvement  in  praeiically 
all  of  our  major  bu.iness  aclivitici:. 


and  that  the  beneficial  effects  ex¬ 
tend  to  all  parts  of  our  country  and 
all  classes  of  our  people. 

Tbo  year  1936  had  Us  clouds  as 
well  as  Its  sunshine,  but  It  ■was  un 
doubtedly  a  year  of  progress.  11 
carried  us  some  distance  along  the 
high  road  to  permanent  recovery.  U 
left  us  with  some  difficult  problems, 
but  it  brought  out  in  clear  relief 
their  essential  character  and  has 
given  u.g  some  indication  of  the 
lines  along  which  tholr  solution 
must  come;  and  as  a  people  ne 
enter  upon  this  New  'Year  In  a  spirit 
of  confidence  and  with  renewed  op- 
Hmtsm. 

Mortgage  CoIIeetiuos  Improved 

Turning  to  a  more  detailed  dl.*- 
cusslon  of  tho  Annual  Statement, 
've  have  found  as  you  may  natur¬ 
ally  expect  to  hear,  a  decided  im¬ 
provement  in  mortgage  collections 
Despite  a  lowering  of  the  average 
interest  rate,  and  a  consistent  re¬ 
duction  in  outstanding  principal 
during  the  Intervening  period,  the 
amount  received  on  Interest  account 
was  substantially  the  same  as  in 
the  preceding  year.  Accounts  which 
had  fallen  behind  were  put  In  good 
.standing,  and  arrears  were  being 
overtaken.  Principal  repayments  in¬ 
creased  by  nearly  $550,000.  bringing 
niir  total  collections  of  principal  and 
interest  to  $6,242,000.  Lending  wa.i 
resumed  on  a  limited  scale  in  a 
number  of  our  outside  Branches,  and 
our  field  organization  has  been  re¬ 
stored  with  a  view  to  further  exten¬ 
sions  during  the  coming  season,  par¬ 
ticularly  in  British  Columbia  and 
the  Maritimes.  Arrangements  have 
been  made  to  deal  with  applications 
from  Prince  Edward  Island — a  Prov¬ 
ince  from  which  we  withdrew  some 
years  ago.  Our  Real  Estate  Held  For 
Sale  increased,  but  even  at  today’s 
figures  it  represents  but  a  small  per¬ 
centage  of  our  total  assets,  and  is 
.by  no  means  an  unproductive  item. 
’I'he  real  estate  market  is  among  the 
last  to  respond  to  the  forces  of  re- 
oovery  after  a  general  depression, 
ft  would  have  been  a  mistake,  and 
it  would  still  be  a  mistake,  to  at¬ 
tempt  H  forced  realization  of  our 
properties  at  current  prices.  Our 
experience  during  the  past  year,  and 
particularly  during  recent  months, 
lias  been  that  there  is  a  gradual  but 
steady  improvement  in  the  rental 
situation,  and  an  increasing  number 
of  inquiries  from  prospective  pur¬ 
chasers,  and  the  outlook  for  sales 
is  definitely  belter  than  it  was  a 
year  ago.  The  two  exceptions  wc 
must  make  to  the  record  of  gen¬ 
eral  improvement  are  the  misfor¬ 
tunes  of  the  farmers  in  the  drought 
areas  of  tho  West,  and  a  continued 
delay  in  the  revival  of  building. 

Most  Remove  Obsliiclcs 

Siaiemcnts  as  lo  a  shortage  of 
houses  are  not  always  reliable,  and 
comparative  figures  as  to  the  num¬ 
ber  and  value  of  building  permits 
i.ssued  are  sometimes  misleading. 
Nevertheless,  the  building  program 
for  some  years  past  ha.s  fallen  short, 
not  merely  of  tho  records  in  pre- 
dopression  years,  but  of  our  normal 
requirements.  Tho  reasons,  I  tbinU, 
uro  fairly  obvious.  There  is  a 
natural  reluctance  at  a  time  of 
husiiies-s  uncertainty  to  incur  the 
obligation  which  is  necessarily  im¬ 
plied  in  Hie  purchase  or  building  of 
a  bou.se.  But  that  feeling  of  uncer- 
laiuty  Is  gradually  wearing  awa.'. 
and  the  lime  lias  come  when  tbo 
iialurul  dc.siro  lo  own  a  home  is  be¬ 
ginning  to  re-assert  itself,  and  when, 
indeed,  a  reasonable  amount  of  wliai 
is  commonly  called  ’‘SpeculalLe 
Building"  would  stimulate  a  proper 
and  healthy  demand.  Tho  Dominion 
Housing  Act  and  the  Home  Improve 
uicut  Scheme,  receutly  inaugurated 
by  Hie  Dominion  goverumeut  have 
done  something  and  will  do  more, 
hut,  after  all,  they  touch  only  the 
fringe  of  tho  problem,  'I'hcre  is  no 
lack  of  capital  seeking  investiueui. 
and  interest  rales  arc  low.  What 
we  require  from  Governlug  Bodies 
i.'jda.v  is  not  so  much  active  assisi- 
ance  for  huildiug  jirograiumcs  as  a 
|•cu1o\al  of  the  obstacles  lo  huilditi.i; 
wliieli.  directly  or  indirectly,  llie.v 
have  do:jc  so  much  to  create. 

Ta.xalioii  Is  First  Obstacle 

The  first  of  llicse  ohsiaelos  is  ex- 
ce-isi'o  laxatiou  of  real  estate.  I 
am  fully  aware  that  I  am  sitigiiig 
an  old  son.g,  hut  I  have  no  answer 
i.o  the  man  who  tells  me  that  it  i.s 
cluvU't'r  to  vent  than  lo  own  Hic 
house  in  whicb  he  lives,  and  ihat 
ho  will  neither  purchase  uor  build 
uiuil  be  lias  some  reason  lo  believe 
t.iiai  the  burden  of  laxation  imposed 
upon  real  estate  will  be  reduced  to 
Its  proper  proportions  and  kept 
"ithin  its  proper  liniits  Ibcre  1. 
I'o  do'Jl't  that  the  eutliug  ilown  'if 
public  expenditures  tor  uuncce.-' ar'- 
aud  unproductive  public  worKc.  tl'C 
gradual  refunding  of  the  public  debt 
a'  lower  interest  rate:,  and  tho  ab¬ 
sorbing  of  more  and  more  of  oui 
people  in  the  ranks  of  the  employed 
"ill  afford  material  relief,  but  eviu 
that  is  ouly  a  partial  remedy,  as  I 


see  It.  and  something  mote  must  be 
done. 

There  ie  an  old  Ixitln  maxim 
which  ought  lo  be  Inscribed  ovei 
the  entrance  to  every  legislative  hall 
or  council  chamber,  and  should  be 
solemnly  chanted  by  the  members 
at  the  opening  of  every  faxatlon  sen 
sion,  It  runs — "ex  nihilo  nihil  fit,” 
-out  of  nothing  nothing  comes- 
and  it  means  that.  In  the  last  anal.v- 
sis.  production  and  the  producer  pay 
the  taxes.  If  is  quite  natural  that 
our  taxing  bodies  should  follow  the 
line  of  least  resistance  and  tap  the 
visible  source  of  'supply,  and  the 
taxation  of  real  estate  Is  a  com¬ 
paratively  easy  way  in  which  to  ob¬ 
tain  what  they  require.  In  this  con¬ 
nection  the  financial  corporations 
have  some  ground  for  complaint  be¬ 
cause  they  are  a  constant  tempta¬ 
tion.  Yet  It  must  be  obvious  that  a 
corporation  as  such  Is  nothing  m-arc 
than  an  abstract  entity  created  by 
law  and  for  legal  purposes,  that  in 
and  of  Itself  it  has  nothing,  and 
that  the  taxes  which  ft  is  compelled 
10  pay — and  their  number  Is  legion, 
and  the  amounts  are  ever  Increasing 
-are.  In  fact,  taken  from  Its  clients, 
its  customers  and  all  those  who  have 
a.  beneficial  Interest  in  its  opera¬ 
tions.  rvy  matter  how  small  their 
interests  may  he. 

Tresent  Tax  Rase  Fault  ,t 

The  most  efficient  and.  incident 
ally,  the  most  productive  systenj  of 
taxation  is  the  one  which  distributes 
the  burden  fairly  and  equitably  over 
the  greatest  number  of  contribu¬ 
tories.  and  judged  by  this  standard, 
our  present  system  is  faulty.  The 
laxation  problem  is  always  a  diffi¬ 
cult  problem,  and  the  difficulty  is 
not  diminished  for  us  by  the  fad 
that  we  have  so  many  taxing  bodies, 
each  with  its  own  requirements,  its 
own  elaborate  and  expensive  ma¬ 
chinery  and  each  jealous  of  its  own 
powers.  At  the  same  time,  the  prob¬ 
lem  must  bo  attacked,  and  it  should 
be  done  now  because  of  certain 
social  legislation  ■which  has  recently 
been  adopted  which  must  bo  made 
effective,  and  which,  under  tho  ex¬ 
isting  system,  will  add  materially  to 
our  difficulty.  In  my  opinion,  Uie 
whole  system  should  be  reviewed, 
and  the  matter  is  one  on  which  the 
advice  of  experts  should  be  sougiit. 

I  heartily  endorse  the  suggestion 
■which  has  been  made  that  it  should 
be  referred  to  a  commission  of  the 
ablest  men  whose  services  can  bo 
.secured,  who  will  be  above  the  sus¬ 
picion  of  having  any  local  or  private 
interests  to  serve,  and  whose  con¬ 
clusions  will  commend  universal  re¬ 
spect. 

RestrictlTe  l.eglslation  Creates 
UDeertainty 

'I'he  second  obstacle  is  restriciive 
legislation.  It  is  interesting  to  nolo 
an  increasing  donand  from  sources, 
other  than  lending  companies,  for  a 
repeal  of  our  various  Moratorium 
and  Debt  Adjustment  Acts.  'Tbo 
usual  arguments  aro  beard  of  the 
injustice  wblcb  is  being  doue  to 
( reditors  by  dishonest  debtors  wiio 
lake  refuge  behind  the  legislation, 
and  of  the  dangers  lo  deserviii.g 
debtors  if  tho  protection  wliicli  it 
affords  is  taken  away.  'These  argu¬ 
ments  receive  more  respect  perhaps 
than  tliey  deserve.  'I’he  greedy  and 
grasping  creditors,  aud  Uie  dishou- 
esL  debtors  are  not  as  numerous 
as  they  are  commonly  supposed  to 
be.  and  the  question  of  repeal  mu.«i 
bo  settled  upon  cousiderutions  niucli 
liroudcr  than  these  arguments  sug¬ 
gest. 

'The  objection  lo  this  l.vpc  of  legi.s- 
latioti  is  Uiat  it  creates  and  con- 
linue.s  a  feeling  of  uncertainty  and 
Uneasiness  when  confidence  is  wbai 
we  most  need.  As  conditions  im¬ 
prove.  tbo  admiuistratiou  of  the 
various  Debt  Adjustment  Acts  be¬ 
comes  more  and  more  impossible. 
'There  is  uo  apparent  principle  011 
wliicli  they  can  always  proeeeil. 

't  hey  are  attempting  to  make  and 
cuforce  an  adjustment  between  par- 
lies,  but  there  is- nothing  definite 
oil  wliicli  the  adjustment  can  be 
based.  The  result  is  that  with  rc- 
licaledly  shifting  values,  dm'  to 
cliauging  conditions,  particularly  in 
I  lie  West,  a  finv.iiug  or  a  ruling 
"tiich  today  seems  reasonable,  to 
morrow  is  manifestly  unjust  and  iin- 
i'air.  I  wish  to  make  it  clear  that 
1  am  not  criticizing  in  any  way  Hie 
actions  of  any  or  all  of  the  .Adjusi- 
iiii'nt.  Boards  or  Boards  of  Review. 
They  have  been  eudeavoring  to  dis- 
cliarge  a  duly  requii’iii.g  a  mcasutc 
of  wisdom  whicb  even  yolonion  in 
the  height  of  las  gi'Ji,'  dni  not 
fi'isscrs. 

Moreover,  it  mUil  be  icmombcicd 
lliat  the  fir.'t  mortgage  oij  real  es¬ 
tate  I.'  a  type  of  security  w  hicti 
rioin  iiiiic  immemorial  bus  been  an 
iintioi'taui  am]  csscutial  iteui  u:  otir 
.ocial  and  tmuDCia!  strueliire  It 
has  had.  lo  a  greater  degree  than 
l'■  lllaps  anj  other  type  ot  ir>ve,;t- 
nieut.  the  cocfidence  of  the  private 
ii'vestoi.  and  one  requires  ou!.'  a 
LuiiLeJ  e.'.ptncace  to  uppre'  iaie  h'jw 


Completely  that  confidence  has  been 
shaken,  to  tho  detriment  of  deserv¬ 
ing  borrowers  who  require  money 
for  the  purchase  of  farms  or  the 
construction  of  homes.  In  a  recent 
trip  to  one  of  our  Eastern  Provinces 
I  paid  a  •visit  to  an  important  centre 
In  which  considerable  construction 
work  was  going  on  On  Inquiring 
as  to  the  loaning  situation  I  was 
told  that  they  had  not  had  any  raora 
(orium  legislation,  and  that  thete 
were  priviite  funds  seeking  invest 
ment  In  mortgages  on  real  estate 
ample  to  meet  their  ordinar.v  re 
quirementa.  Tho  Inference.  I  thin'  , 
is  obvious. 

Freedom  remains  only  as  law,  and 
the  processes  of  the  law,  are  re 
spected,  and  its  administration  l.n 
unhampered  and  above  reproacli 
Security  and  certainty  are  the  cor 
Dcr-slones  of  our  social  and  civil 
structure,  and  If  those  stom  s  arc 
removed  the  structure  is  ■weakened 
and  may  be  destroyed.  If  .v.ou  take 
away  from  contracts  the  legal  effei  t 
which  ordinarily  altaclies  to  them 
contracts  will  not  be  made.  In  a 
I'ountry  such  as  our.s,  which  biiy.s 
and  sells  and  borrows .  abroad,  anil 
which  must  maintain  it.s  credil.  two 
thing.s  should  never  be  forgotten 
'The  first  is,  if  our  governments  arc 
going  to  engage  in  whicb  arc.  ttftcr 
all,  ordinary  business  transaction.-, 
they  niu.st  be  picparcd  to  siilimit 
lo  the  principles  which  .govern  m 
contracts  between  individual.s  The 
other,  Ihat  even  where  Uoverniiieni.s 
are  concerned,  we  cannot  afford  to 
lock  the  doors  of  our  Court  Rooms. 

>$est  Mon*  Prospciroiis 

II  is  rather  regrettable  that  while 
so  much  has  been  said  and  wriilcn 
of  the  misforlunc.g  of  the  farmer.s 
in  the  drought  areas  in  the  West, 
so  little  has  been  heard  of  the  oHtci 
side  of  the  picture.  It  is  a  great 
mistake  to  assume  that  flic  people 
of  the  West  are  mainly,  or  even 
partially,  a  distressed  and  broken 
people,  who  are  fighting  a  losing 
battle  against  the  iniplaeable  forees 
of  nature.  3'heir  courage  i.s  uti- 
sbaken  and  their  healthy  optimism 
remains,  and  properly  so.  'To  a 
greater  extent  than  is  generally  aii- 
preciaied  tho  AA'cst  is  living  not  by 
wheat  alone.  Oats,  barley,  fodder 
crops,  live  stock,  dairy  products,  fur. 
lumber,  coal,  oil  and  minerals  all 
enter  into  the  composite  pieliiic. 
For  the  past  five  years  the  average 
annual  gross  manufacturing  oiiipiii 
of  Alunitnb.'i  has  been  $5U,Uli0.0un 
greater  than  the  ineome  from  field 
crops  and  dairy  products  eoinbined. 
Even  the  clouds  have  their  silver 
lining.  The  frozen  vvlieui  of  in;;,', 
'vas  converted  into  hogs  -ami  the. 
possibilities  of  Hie  Briti.--li  market 
for  Canadian  bae/^ni  bavi-  not  >ei 
been  exhausted.  In  1936  the  "h<at 
(  rop  wa,s  46,000.O0l»  bushel.s  hel.o" 
ihe  previous  year,  but  tlie  grtide  wtis 
uniformly  better  ami  tlie  vtilm'  .$25,- 
1100,000  greater. 

AgricuKurc’s  lit  turn 

.Nevertheless,  agriculluic  will  con¬ 
tinue  to  bo  Uie  chief  indmstry  of  Hie 
Prtiirio  I’rovinces.  and  Hie  farmer 
"ill  still  be  subject  to  the  uncer¬ 
tainties  of  Hie  weallier  ami  lo  Ibe 
fiirtlier  uiicerlain#1cs— less  nuuierous 
in  Hio  future  rferbaps  fhati  in  rc- 
tent  ycar.s— of  the  market.  It  may. 

I  think,  freely  bo  admitted  that  Ui 
some  extent.  Hie  sin.s  of  Hi,,  lather 
are  being  visited  upon  the  cliildren 
sin.s  political,  agricultural,  financial, 
but  the  mistakes  vvbieh  b;i\e  been 
mtirie  are  not  irn'parable  l^etHe 
rnents  in  unfavorable  disiriets  can 
be  rearranged  with  more  regard  for 
moisturo  condit'ons.  and  Ibis  is  a 
inHtler  which  is  now  receiving  Hie 
attention  of  the  Dominion  govern- 
meul.  Faulty  agricultural  meibods 
I'an  be  corrected,  tind  information 
can  be  supplied,  as  lo  marketing 
I'onditions  and  possibilities.  As  a 
distingui.sbcd  Canadian,  who  has  had 
a  long  and  inllmate  experience  with 
Western  Canada,  said  a  short  lime 
ago: 

■'Better  seed.  better  eultmal 
methods,  better  livestock,  and  better 
preparation  of  product  for  market 
will,  over  a  term  of  yi;ai.s,  pay  tlo' 
farmer  whether  Providence  send  . 
hull  good  weallior  or  ^ot” 

In  Ibis  connection  I  pa.'  tribute 
to  the  splendid  work  that  ts  liein,.. 
done  by  the  .\grieultural  Depart 
iiieiits  of  our  'anous  Govcrnincni-  . 
aiul  quote  witli  pleasure  from 
an  artiele  by  the  Honorable  .'ir 
I'lardiner,  the  Dounniou  Minister  of 
Agricullure 

"'Id  expand  and  ni.aintam  market: 
111  other  countries  tor  the  exporlahle 
'  urplufi  of  C  anada's  farru  products 
Ii'  a  task  wbicb  the  D.'3!T!!nioo  De 
partinent  of  Agriculture  is  ina’Kme 
every  effort  to  meet  An  extenil’ 
and  intensive  siudv  of  the  requirc- 
rnonis  of  the  export  markets  is  bCiUg 
rnade,  particularly  m  the  United 
Kingdom  where,  due  to  preferential 
treatment,  increased  sales  are  put 
sibie.  providin’’  ''•?  demands  'if  'iiat 
market  are  me. 
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Forest  Industries  Playing 
Leading  Part  in  Progress  of 
The  Recovery  in  Canada 

New  Records  in  Production  and  Export  of  Newsprint  — 
Prices  Have  Improved  But  Have  Not  Kept  Pace 
With  Increasing  Demand 

II^DUSTRY  A  BIG  FACTOR  IN  EMPLOYMENT 


The  Rising  Trend  of  Newsprint  Production 


Upwards  of  60,000  Men  Employed  During  Fall  and  Winter 
Months  in  Taking  Out  Puipwood  in  Addition 
to  Mill  Workers 

By  HON.  T.  A.  CRERAR 
Minister  of  Mines  and  Resources 

During  the  past  year  the  industries  based  on  the  forest 
resources  in  Canada  have  registered  a  distinct  advance 
towards  normal  production  and  trade.  In  fact,  new  records 
have  been  established  in  the  pixjduction  and  exportation  of 
newsprint  and  in  the  exports  of  lumber  to  the  United  Kingdom. 
South  Africa  and  several  other  countries.  Tliore  has  been  an  j 
encouraging  trend  towards  ino'eased  values  for  forest  products,  i 
though  rccovei-y  in  this  direction  has  not  kept  pace  Avith  the  : 
increasing  demands.  : 

Tlie  development  of  the  pulp  and  paper  industry,  at  present 
one  of  the  most  important  manufacturing  industries  in  the  Domi¬ 
nion.  has  entailed  a  vast  expenditure  of  capital  in  mills,  in  the 
development  of  water  power  and  the  building  in  many  places  of 
towns  of  considerable  size  and  importance.  These  mills  provide  ‘ 
year  around  work  for  some  28,000  people,  a  large  proportion  of: 
whom  are  skilled  workmen.  The  annual  payroll  in  connection 
with  the  mills  amounts  to  about  $36,000,0(>0  annually.  In  addi¬ 
tion.  upwards  of  60,000  men  are  employed  during  the  autumn 
and  winter  months  in  taking  out  puipwood.  The  importance 
of  this  work  in  the  solution  of  the  unemployment  problem 
which  has  been  of  such  national  concern  during  recent  years, 
cannot  be  over-emphasized.  Though  government  assistance 
has  been  necessary  to  provide  for  many  who  have  been  deprived 
of  eaming  a  living  during  the  economic  depression,  it  is  fully 
recognized  that  a  permanent  solution  of  unemployment  can  be 
e  ffected  only  by  I'eplacing  these  people  in  productive  occupa¬ 
tions. 

In  ID, ,5  the  national  wcaltli  cre- ,  16.500.000,  there  was  a  favorable 
a  ted  by  the  cutting  of  puipwood  and  i  trade  b.Tlance  of  some  $122,200,000. 
paper  amounted  to  approximately !  The  algnlficanco  of  this  Item  is  ap- 
$165.000  000.  The  exports  of  pulp-  ,  parcpt  when  the  fact  Is  realized  that 
wood  and  paper  were  valued  at  j  it  comprised  nearly  two-thirds  of 
?  i2S.TOO.ooo.  and  sin-je  our  Imports :  the  total  trade  balauce-of  tbatyear 
..f  ihr«!p  p rf id uiMt- amounted  to  only  ■  ($192,038,274). 


Recovery  In  Newsprint  Field 
One  Of  Brightest  Industrial 
Developments  In  Year  1936 

Production  in  Canada  Increased  1 5.9  Per  Cent.  Over  1 935, 
Which  Was  In  Turn  at  the  Highest  Peak  in  History 
of  the  Industry  in  This  Country 

OPERATING  RATIO  IMPROVED  STEADILY  IN  YEAR 

Price  Advances  So  Far  Negligible  Bui  Prospects  Arc  For  a 
Profitable  Price  Level  For  Next  Year  — 

Stocks  Again  Lead  Market 


().NL 

X  /  COl 


oitr;tni(’tivp  dcvolopmcnt.'-;  in  the  industrial  and  financial 
fickls  in  C;mad;i  tva.s  llic  oul.standing  recovoiy  j^hotm  in  the 
inilp  and  paper  industiy  during  1036  particularly  in  the  new.s- 
priiit  division,  which  had  run  into  serious  marketing  difficulties 
about  a  year  pi'ior  to  t'le  start  of  the  depression. 

I  Prmluction  of  nc•w.^print  mills  for  the  year  reached  the  high 
peak  for  all  time  of  3.100.000  tons,  an  increase  of  -IllT.SSl  tons. 

I  or  1.">.0  per  cent,  over  tlie  1035  output  of  2.752.715  tons. 

Relation  of  production  (o  mill  capacity  is  an  important 
factor  in  the  newsprint  industiy — not  only  from  the  point  of 
;viow  of  price  stability  but  for  it.s  effect  on  operating  profits— 
hence  the  wide  gain  in  output  last  year  ha.s  been  of  particular 
import  to  tlie  Viirious  companies.  Installed  capacity  in  the 
newsprint  industiy  in  this  countiy  at  the  end  of  1935  amounted 
_  ,  lit)  1.018.518  tons.  and.  on  this  basis  Canadian  mills  operated 

TH^RE  are  .4  compames  In  Can- ;  electricaJ  cnerw  per  annum  than  is r  effective  rapacity  and  its  opera. ions  ,  average  of  over  77* per  cent,  of  capacitv. 

ada  directly  eugaged  n  making  ^  used  to  light  the  cities  of  Montreal  improved  as  the  year  moved  on.  Tor  i  •  i  i  ii  *  r  /'o*  ^ 

J  «  6  Kcu  u  ludMUK,  »  II.  which  coiTipari'd  with  an  average  of  OS  per  cent,  dunng 


T^ewsprint— Existing  Conditions 
And  Future  Outloo\ 

Aildret.  Before  Cenedien  Club  of  Montreal  by  CHARJLES  A.  M.  VtNING.  President  of  the  Neweprlnt  Export  Msnufacturers 

Aseeciatlon  of  Canada 


directly  enraged  in  making 
newsprint.  These  companie.s  have  40 
mills,  two  or  three  of  which  are 
commonly  classed  as  obsolete  for 
newsprint  purposes.  Ctf  these  mills. 
20  are  in  Quebec.  14  in  Ontario,  one 
in  Nova  Scotia,  two  In  New  Bruns¬ 
wick.  one  In  Manitoba  and  two  in 
British  Columbia. 

In  total  effective  capacity,  the 
newsprint  mills  In  Canada  were  rat¬ 
ed  by  competent  engineers  a  few 
months  ago  o(  about  3,860,000  tons  a 
year,  which  Is  between  40  and  60 
per  cent,  of  total  world  capacity 


and  Toronto  combined 
j  Measured  In  terms  of  national  in- 
I  come,  the  newsprint  Industry  in  a 
i  year  like  1936  means  over  MO  inil- 
;  lion  dollars  a  year  from  foreign 
!  customers.  During  the  difficult 
I  years,  from  1930  to  1935.  in  spite  of  I 
:  its  disrupted  condition,  the  news- 1 
!  print  Industry  brought  to  Canada  ] 
j  from  foreign  sources  a  total  of  56:1 1  the  Canadiiui  companies  wore  unable 
!  million  dollars,  compared  with  475  |  to  fill  all  the  orders  thoir  rustoniors 


the  first  six  months  the  rate  wa^^ 
only  77  per  cent.:  In  the  .second  six  It  US  cstim.il (hi.  liowcvcr.  that  available  efficient  capacity  during 
month.s  it  was  nearly  88  per  cent.;  1936  wtis  only  about  3.750.000  tons,  and,  Oil  this  basi.s,  Canadian 
in  the  fin.-ii  tbrei^  months  it  was  91  'mill.s  actually  opcratcfl  last  Rt  an  average  ratio  of  approxi- 

Zm/toL  cap”actty’ngllre'1he  opl^;  •'«  afiaiiurt,  73'  .:.  pfi’  fCIll,  in  1935. 

ating  rate  was  71  per  rent,  and  in  Cousumption  of  iirw..-priiit  gathered  impetus  during  1936 
1932  it  was  less  than  50  percent.  ^nd  prorhiction  for  llic  .second  half  of  the  year  amounted  to 
During  the  final  months  of  1936  J  70]  compared  with  I. -189. 263  toiis  for  the  fir.<l 

lialf.  Figuring  operating  ratio,  on  the  basis  of  the  availab! 


millions  oj  gold  production  and  130  j  offered,  although  there  were  in  the  1  ol  ficiciit  capacity  of  3. 75(),0(M.l  tons  a  year  lliei'ofoi’c,  the  average 
millions  of  nick'd  exports,  And  Canadian  mills  a  number  of  nia -  ,  during  the  second  lialf  of  last  year  was  ill  excess  of  90  per  cent, 
newsprint  Income  Is  spent  in  Can-  chine.s  standing  idle,  vtth  rated  rf  ’ 


TABLE  I 

Value  at  Exportt  and  Iniporta,  19SS 


Fulpwood 
Ptiir  ■  ■  ■ 


Uaporta 

7.041.052 

27,675.710 

04,041,501 


Impo  rlfl 
»  I  10,510 
5J4.5'.» 
5,878.073 


Favourable 
Balance 
)  6,030,547 

27,09l.3r7 
88.713,518 


ada.  for  nearly  all  materials  ofifective  capacity  of  over  3,3.1.000  ton.s 
new.sprint  production  are  of  Can- j  a  year.  To  uew.sprint  buyers,  who 

haio  received  from  .statislieal  pro- 


Tbe  next  largest  producing  country  _  . . 

Is  now  England  which  relics  rh'tif- ;  a'diau'^orldm 

ly  uimnEuropMn  countries  for  raw,  there  vou  have  a  brief  cata- 1 repeated  assurance.s  of 

materials.  Third  in  production  ml,  mere  .  ou  nave  a  oner  caia  ^  j  .  ramritv  iiiis  mn 

the  United  States,  which  has  stead- i  ndosfry:  ‘’aparlty.  Ihm  con 

ily  declined  with  depletion  of  its  ‘  companies:  40  mills:  six  out  of 
northern  forests,  and  a  elose  fourth  I  "1”®  ''apacity 

is  the  Scandinavian  group  of  Hn- i  u.860,000  tons  a  year;  100.000  or 


»I28, 708.373  »6, 477.941 


I  land,  Sweden  and  Norway 

The  Canadian  mlll.s  ha\e  effective 
capacity  considerably  greater  than 
i  that  of  England,  United  States  and 
$1-22,735, 432  I  the  Scandinavian  countries  combin- 


more  workers  and  at  least  half  a 
million  direct  dependents:  700  rail 
lion  dollars  or  so  of  investment; 
iLscr  of  two-fifths  of  our  total  power 
development:  contributor  to  national 


months  of;  was  assured,  and  this  has 'enabled  I  Quebec  alone  Jias  about  In®" 


During  the  first  ten  _  , - - - - . - - - - 

36.  the  exports  of  pulp  and  paper  |  the  Canadian  industry  to  participate  j  me  capacity  of  England. 

in  the  increased  trade  in  that  coun¬ 
try. 

During  the  past  two  years  there 
have  been  substantial  increases  in 
our  exports  to  overseas  countries. 


were  \alued  at  •$115,617,109,  of 
which  the  exports  to  the  United 
.^lafea  amounted  to  $98,852,229.  This 
is  our  nearest  and  lar,gest  market 
lor  pulp  and  paper,  and  in  the  trade 


ri  eenierit  effected  a  year  ago  with  j  particularly  in  those  to  Australia 
.States,  the  continued  |  New  Zealand.  South  Africa,  India, 
of  pulp  and  newsprint  [  and  the  British  West  Indies. 

TABLE  11 

Value  of  Exports  of  Pulp  and  Paper 


I  he 
rre? 


Unit 
flit  r 


10 


Total 

»l  13.078.565 
I  21.667,321 
I  13.61  7,109 


llniteci  Stales 
$88,728,933 
91,905.349 
89,852.729 


Uni  led 
Kingdoin 
$7,779,600 
9.163.737 
7.171.757 


Olher 

t^ountriea 

$17,120,082 

16.598.735 

18.593,123 


tional  entity,  whether  meabured 
mills  or  men  or  money. 

If  ^  »  If 


In 


111;-  manufacture  of  newsprlni. 
V.  hicli  IS  ihf  prinr-ipal  product  of  the 
iiiilli.  1 1  ' .  I  ;i [1.111:1  ocnipie 


If  our 

prairie  provinces  are  the  granary  of 
the  world,  Quebec  aud  Ontario  are 
Its  newsprint  mill. 

In  terms  of  workers,  the  Canadian 
newsprint  industry  •consists  of  some¬ 
thing  like  100,004)  men  at  work  in  the 
woods  and  the  mills ‘and  many  thou¬ 
sands  more  engaged  in  supplying 
transportation  and  other  services. 

It  seems  safe  to  say  that  at  least 
half  a  million  of  Canada's  ten  mil¬ 
lion  population  direetly  depend  upon 
this  industry  for  a  lii-elihood. 

Measured  in  investment.  It  has' wo  shall  see,  to  think  of  newsprint 
.  ,  been  calculated  that  the  Industry  re-  !  only  in  terms  of  tonnage.  * 

position,  supplying  one-third  of  the  some  600  to  700  millioo  '  .Measured  In  tons,  1936.  has  been: 


I  dition  of  scarcity  was  undoubtedly 
:  perplexing.  But  the  explaniition  i.s 
■  simple  enotigh  and  we  shall  see  it 
,  now  when  we  mca.siire  the  industry’s 
performance  not  in  tons  but  in  dol-  ; 
i  lars.  , 

I  In  dollars,  the  story  of  1936  Is  ■ 
! \ery  different  from  the  production! 
:  record,  for  this  huge  volume  of  ton-  i 
:  nage  was  sold  at  prices  which  yield - 
,  cd  the  Canadian  industry  at  lea.«t  '20  , 
I  million  dollars  less  than  a  minimum  ; 
j  economic  return. 

.As  a  gauge  of  prices  we  mavtake 
r-et  us  look  noiv  at  what  1  men-  the  price  charged  per  ton  for  de- 
tioned  as  the  second  part  of  this  re-  livery  at  New  York  city.  in  1936 
port:  the  present  state  of  tho  in-i  price  was  $41.00.  AVIth  the  exception' 
’*  'of  Ihc  $40.00  figure  whirh  prevailed! 

think  'wej  throughout  1934  and  1935.  this  1936 
industry  s  I  pi-jf-e  w  as  the  lowest  In  the  last  30  1 


During  1936  two  eunittanies  which 
had  Itecn  operated  under  rerciver- 
.'•hip  were  Micccssfull.v  reorganizexi. 
Great  Cakes  I’aper  aud  Cuke  St.  .lohn  ^ 
I’ower  A-  I’aiicr.  Several  other.-:. , 
such  a:-  St.  I.awrence  I'aiter.  Donna-  | 


for  1938  and  the  years  immediately 
following  that  tho.'-e  who  .sic  a  rc 
turn  of  prosperom  operating  condi¬ 
tions  for  the  Caiiudiun  ncivt-priot  011 
erator.s  ba.';e  their  optimism  I^ed  b\ 
promlnciit  British  luiblishcr.s  —who 


cona,  and  Consolidated,  had  capital  I  unfortunately,  insofar  as  the  de- 


dustry 

A.S  a  starting  point  I 
might  well  examine  the 
performance  during  the  year  yvhlcli 
has  just  closed,  but  we  must  meas¬ 
ure  Ibis  performance  In  dollars  a.-i 
w-ell  as  III  Ions.  It  is  a  mustake,  as 


world  production  and  iwo-lhirds  of 
leading  I  the  total  exports. 

TABLE  III 

Piodu«  lion*  of  Nvwiprlnt  In  Candd* 


raj 

Totm 

Valu^ 

N  aiiie  per  ti>n 

•  f 

.  ..  2.725,i)l 

»I50  8U0  157 

55  35 

MO 

.  2.497.057 

1  Vb.ISI.883 

54.57 

■  i  1 

.,  .  ..  2.727.057 

I  1  1.419.6)7 

>0.03 

■ 

0 

.  1.919.20’ 

H5.5)0.65.'>. 

44. S7 

f}  i 

.  2,02l.9b'> 

1 

)3.l  ' 

‘  I 

.  2,604,97V 

86.81  1.46" 

V  ).)7 

*  » 0  , 

.  2.765.4  44 

3,190.599  itpi 

1 ,762  1 

dollars,  (  'crtainly.  the  present  re- j  .-i  record  year:  the  largest  produc- 
placement  value  of  neweprlnt  mills  jtiou  year  In  the  Industry'fi  history 
alone,  as  gong  concerns,  is  at  least  ■  hv  a  suhstantlal  margin.  A.s  rcporl- 
400  million  dollars  without  valua-  cd  by  News  Print  Service  Bureau, 
tion  of  timber  limits  or  subsidiai  y  |  tlie  Canadian  mills  In  1936  produced 


(..I  \i-«»  Print  ?«t--)r,e  Bureau  Bulletin. 

1  lie  .speedy  recovery  of  prodiic-  would  be  greater  than  is  warranted 
U'lii  following  the  drastic  curtail- jby  present  pricers  of  the  manufsc- 
ri):>nt,  nilniiDaling  in  1932  and  1933.  |  tured  products.  The  puipw-ood  op- 
is  an  indication  of  Ihc  soundness  of !  eratlons  are  steadily  being  extend- 
ihe  industry  from  the  .standpoint  of  |  cd  into  these  stands  as  the  more  ac- 
ha.sic  manufacturing  conditions  and  I  cesslblo  areas  are  cut.  There  are 
atailalilc  markets,  i  al.so  the  losses  due  to  fire,  insects. 

I'hree  Iniportunf  Requisites  ;  “"d  decoy,  which  must  he  provided 
In  addition  lo  a.  favorable  market  ^  for- 
ilirrc  arc  three  iiuportaut  renuisitCwS  j  Though  the  loss  from  fire  la  be- 
r')i-  th-  sucoossful  development,  of  a  |  'DK  decreased  through  public  edu- 
puip  and  paper  iudustrv;  first,  go  1  cation  and  the  organization  of  fire 
asbiircd  and  arccssihle '  supply  of  ■  Protection  services,  vast  amounts  of 
wood  of  .suitable  (lualitirs;  second,!  of  timber  are  still  destroyed  annu- 
nn  adenuaic  and  cheap  supply  of:  ally,  largely  through  the  carejess- 
powrr;  and  third,  f rausportatiou  fa- i  ness  of  people  whose  work  or  pleas- 
cilities  which  will  on.Tble  the  pro- 1  takes  them  to  the  forests, 
ducts  to  he  placed  on  tho  markets!  Spruce  I'oresls  Menaced 

of  the  world  at  competitive  prices.  I  At  the  present  time  the  spruce 
In  these  three  items,  Canada  is  |  forests  in  the  eastern  provinces  are 


power  plants.  Ncw-sprlnt  Is  our 
largest  single  industrial  investment 
with  the  exception  of  Investment  in 
hydro-electric  power,  aud  the  news¬ 
print  Industry  (with  both  primary! 
and  secondary  requirements)  ae- : 
counts  for  at  least  two-fifths  of  ('an  ' 
ada's  total  power  development. ' 
Th'Cre  aro  single  mills  in  the  indus- 


approxlmatfly  .3, '.‘OP  090  tons  of 
newsprint,  a  gain  of  nearly  440.000 
Ions  or  16  per  over  1935  and 

a  rcroarkabl.e  recovery  of  1.275.000 
tons  or  67  per  cent,  from  tho  de- 
jire.-<sion  low  point  of  1932.  The 
1936  total  exceeded  1929  by  17  per 
cent. 

The  (  auadiau  Industry  tn  1936  op 


try  which  use  considerably  more;  orated  at  over  82  per  cent  of  rated  i 


.'•ears.  It  compares  with  average 
prices  of  .$tS.33  in  1932.  $57.00  in 

1931  and  $62.00  In  1930  Prior  to 

1932  one  must  go  hack  liirough  the 
record.s  for  20  year.s,  or  .so,  i"  1915. 
to  find  a  price  below  $50.0') 

If  we  compare  1936  with  I9::2.thc  de¬ 
pression  low  point  in  proiluction  we 
find  !i  curious  i-outradiclioii  of  :  up 
ply  and  demand.  Me  find  dial  !9  ;6 
wa.s  67  per  eeiU.  liigher  in  I'rodue 
tion  but  15  per  ci'nt  lower  in 
price  In  1936  we  h.id  an  .ill  imu’ 
high  In  tonnaee  hut  lirtujllv  an  all 
time  low  In  prlee. 

•r  *  Y  -Y 
And  now  we  arc  into  P.i.'iT.  with 
one  month  of  it  lichiud  us  on  pi’i- 
formance  to  date  we  Ij.-oc  .a  repeti¬ 
tion  of  iy'J6:  high  in  too.',  low  in 
dollars 

(Continued  on  Pago  It.) 


The  Outloo\  is  Alluring,  But— 


By  R  O.  SWEEZEY 


changes  or  relief  from  fixed  charges 
aiithori/.cd  by  shareholders.  .Mosi 
important  developments  in  this 
direclloD,  however,  have  apparently 
tieen  reserved  for  early  in  the  new 
year  when  It  Is  expected  that  plans 
will  ho  approved  which  will  result 
in  llie  lining  of  both  the  Price 
Urother.s  and  Abiilbi  receiverships. 
Approval  of  a  reorganization  plan  |  soo 
for  J’riei*  Bros,  is  ip  early  prospect,  :  for 
bondholders  having  only  reeenlly  previ 
agreed  to  turn  in  tho  boud.s  for  re 
demption. 

I’Hces  ,\re  .idTancing 

.M  the  end  of  1935.  following  .i 
I  steady  ixpansion  in  newsprint  eon- 
I  sutnpli'iii  Ihroug'Uoul  that  year,  the 
price  of  coniraci  newsprint  for  1936 
delivery  was  raised  $1  11  ton  to  $11 
a  Ion  f.o.li  .New  York  or  $,32.2ii  a  Ion 
fill',  iriill.  This  in<-rease  in  pi  iei 
wa.s  negligitilo  w  lien  ^■l>nsldelali^n  is 
gnen  to  the  fact  that  the  eoniraci 
piieo  liatl  fiillen  from  $SI.S0  a  l"i' 
f.o.h  New  York  or  .$75  tt  Ion  f  ii  h 
mill  MH' '  P'2''.  II  e.u'ied  parlii-ii 

kir  ;- iuiiK le.'ince  liowever.  iiia-imicli 
a.s  If  rei^reseiitf'd  the  firs!  mn-e.i^c 
•n  die  '■onlracl  pi^ee  of  H'^'w  -i'’ in' 
for  a  period  of  12  years. 

In  file  r.all  of  l'i;;6  a  f'ji;li(‘r  u 
cre.j.-'c  "f  $1.50  a  t'in  in  the  eontrar 
prii’i*  for  1937  delivery  was  negotiaf  j 
erl  Till;.  Inerea.-e  was  disaptn'lnl lag 
lo  some  e.vtent  as  a  belter  price  than 
J1.’  O')  a  loll  f  n  1>  New  York  had  I"  t  n  I 
and.  !]', tied  foi  dii,  year  In  \  i*  w  ••' I 
the  r.nlhal  <  hanae  in  maikedng  ton 
dttli.n.-  ir>,it  ti.id  Liken  phi'-e  Tif 
•  •all',  li.ttevei,  a  riding  "f  the  In  ; 
lerstale  lomnierie  1 'omm  iss  k  >n  on' 
fit  iglil  rales  on  iiewsprinl  li.el  dn' ! 
efft'cr  of  rcilii'  ing  die  Iri  igiii.ine  It-  ■ 

New  York  )"■  'lO  ernis  .1  •"'■i.  wlilch 
lilt  rc.t.a'il  die  prit  ••  recehtsj  hv  dii 


lacbment  of  their  views  on  the  out 
look  for  newsprint  prices  are  con 
cerned.  are  direcdy  Interested  In  the 
newsprint  uianufacturlng  field  both 
In  Canada  and  eUsewhere  — there  1b  a 
school  of  opinion  which  sees  $6" 
newsprint  for  193.8  as  being  likel!' 
ItCadcrs  of  (he  industry  in  Canada 
however,  would  apparently  prefer  to 
i  more  gradual  increase  In  pric" 
two  chief  reasons:  firstly,  t  ■ 
loo  rapid  a  trend  Iowa  id- 
r'MondtdonIng  of  .'hut down,  bigIn 
<  t';  1  luills;  and  secoudiv.  to  prcM-n 
excessive  aniagoni.-ni  among  Ihei 
most  iniporlant  eilstouiers.  tlie  I.  ,  - 
piihli.'-hers. 

A  eofit-cDsiis  I'f  op. men  miitvi 
'  anadiali  opcralors  would  siiv.  .! 
lh.it  a  price  of  $17  5"  or  a  .01 
for  ncw.-'priiil,  f.o  h..  New  ^  1; 


M 


:i.,Vh 


particularly  forlunalc.  One-third  of 
the  land  is  forested,  umitily  with 
eoniferous  siiocics,  of  vvhicli  spruce 
and  balsam  are  mo.st  abundant.  Can¬ 
ada  i.s  richly  endowed  vith  hydro¬ 
electric  power  in  close  pro.ximlry  to 
iransportadon  and  manufacturing 
•lentres.  Only  about  one-eighth  of 
the  available  power  has  yet  been  de¬ 
veloped  An  extensive  system  of 
railway?  and  natural  waterways  pro- 
V  ide  access  to  w  orld  markets. 

There  is  c.stimatcd  to  be  in  the 
ealstern  prov  Iik  cs  alone  some  515 
million  cord.s  of  .spruce  and  balsam. 


menaced  by  an  infestation  of  an  In¬ 
sect.  the  spruce  sawfly,  which  is  be¬ 
lieved  to  have  come  from  Europe 
and  which  lireaten.s  to  equal.  If  not 
exceed,  the  destruction  wrought  by 
the  spruce  budvvorm  some  fifteen  or 
twenty  years  ago. 

kkingus  diseases,  such  as  the  while 
pine  blister  rust,  and  various  fungi 
causing  the  decay  of  the  wood  tis- 
sues,  also  exact  tremendous  toll  on 
the  forest  resources. 

Fortunately,  the  puipwood  forests 
of  Canada  reproduce  naturally.  If 
care  Is  taken  in  cutting  to  leave 


the  nio-st  valuable  species  for  news-  1  sufficient  seed  trees  or  young  trees 


print,  and  ‘i:!  million  cord.s  of  Jack 
pine,  heiiiloi'k  aud  poplar,  which  are 
used  lo  a  luoi'.e  limited  extent  for 
pulp  and  jiaper.  In  uildilion  there  ks 
ibe  nniivaleni  ol'  13S  niilliou  cords 
of  these  puipwood  speeies  of  a  size 
miitable  for  luw  trull  material,  part 
ni  which  may  bo  >1  ed  for  pulp 

Ihe  .ynnual  util uatlon  of'  pulp- 
wood  for  u.yport  and  home  consump¬ 
tion  IS  about  6  UilHiou  cords,  but  a 


of  the  specie.?  desired,  and  if  the 
growth  of  these  species  is  not  pre¬ 
vented  by  trees  of  less  desirable 
species. 

Throughout  the  greater  part  of  the 
forested  urea  In  Canada,  the  clima- 
matic  and  soil  conditions  are  natu¬ 
rally  adapted  to  the  giowlh  of  con¬ 
iferous  woods  and  there  hi  no  rea¬ 
son  why  under  proper  care  and 
protection  the  forests  should  not 


fifteen  years  ago  u  > 
newsprint  paper  mill  like  the' 
BcIgiJ  Canadian  plant  at  Shawinigan 
Falls,  with  100  toms  dally  capacity, 
employed  720  men.  The  Uaureutide 
plant,  of  the  same  capacity,  em¬ 
ployed  1,000  men.  Today  tho  modern  j 
plants,  like  .Maclaren's.  I.iike  St. 
John  and  others,  employ  less  than 
one  man  per  daily  ton  of  capacity, 
and  now  the  older  plants  have  mo.st- 
ly  reorganized  their  manufacturing 


‘ari.idi.in  ru  |i<  i-.t'?  ding  I 

,  r  tl.e  major  ricwspriuf  <vii 
$56.00  a  ton  at  the  null.  There  are  I  l'a.-»  d  oi.  a  ii.  i,  c  i  o  o  .L 
not  lacking  men  of  ('vparu m-i'  au  i  i  Dms  ii’eans  th.i"  i  .i aa'll.tn 
sound  judgment  who  would  considei  ■  will  .iiiualh  nii-Me  U-'  " 
this  price  as  a  reasonable  pru.-pi'fi.  ili!.-'  ycai  for  t!:.-it  iiiudur 
hut  it  Is  such  rcasoniug  as  this^tlu  v  ol>iain'''d  liiLi.i-g  IIk 
wiiii'h  nafuriill)'  l.ike.s  hold  of  a  portion  • 
stock  inurkot  situation  and  rrr,iic.->,  llopc.s 


vyould  tcim 


vvhai  some  ohserver 
bonin. 

Due  thing  is  certainly  obvlom.  to 
men  who  have  a  wide  and  ronipr'  lii'U 
sive  experience  In  the  forests  of  tlii.s 
country.  It  is  that  practical  and 
economic  facilities  for  creating  new 
newsprint  papt*r  mills  have  become 
rare  indeed.  The  comhinaliou  of 
cheap  and  ample  w umd  siiiiplic,!.  plu.- 


purelv  mathematical  calculation  of  j  yield  tn  pea  petulty  abundant  wood.] 
the  length  of  ttiiie.  the  present  re- |  not  only  for  the  present  needs,  but  | 
source^  w  Ul  couthiue  to  supply  the  ,  for  an  increased  production.  | 

•lemaud  does  not  present  a  true  pic-  |  In  the  northern  European  coun- 1 
ture  of  the  riluation  In  the  first :  tries,  which  are  pur  chief  competi- i 
first  place  the  estiuiates  of  the  sup-  ■  tors.  In  overseas  markets,  as  well  as  ■ 
piles  ate  based  ou  inadequate  infer-  i  tn  the  United  Slates,  tie  forests  are  i 
matlon  and  there  is  a  need  for  a  managed  with  a  view  to  continuous 
more  definite  sifjck-taklug  of  our  j  production  and  the  annual  growth  | 
forest  resources  Then,  it  Is  known  i  provides  a  cut  of  about  one-quarter  ; 
'hat  B  considerable  proportion  of  j  (jf  a  cord  per  acre  per  year.  In  Canr  | 


float  them  off.  Upon  the  skill  of 
their  future  naviaatlon  will  depend 
their  whereabouts  when  the  tide 
again  begins  to  fall. 

During  the  darker  days  of  the 
deiuc.sbion  the  market  price  of  tlie 
combined  securities  of  some  strand¬ 
ed  paper  companies  sold  as  low  a.i 
.$7,000  per  dally  Ion  capacity,  al¬ 
though  It  costs  no  less  than  $25,000 
per  daily  ton  of  capacity  to  build 
the  mill  alone,  quite  apart  from  the 
re(|ulsite  forest  areas  and  working 
methods  to  conform  to  the  (iractice  capital  which  should  add  a  furlbei 
of  one  man  or  less  per  daily  ton  $15,000  to  $20,000  ii  lou  In  two  or 
rapacity.  Tho  reduetimi  in  costs  j  three  years  tho  market  recovery  has 
was  brought  about  slowly,  for  paper'  been  phenomenal  in  that  the  coni- 
inanufacturers  did  resent  criticism  blued  market  value  of  leading  paper  chejip  power  and  shippiu.g  faciliiie.s. 
of  their  efficiency,  or  lack  of  it.  al-  compaules,  vvtihout  water  power,  is  i.<i  difficult  to  find,  and  it  is  ea.silv 
ways.  M'hcn  anyone  evi'r  suggested  now  $33,000  lo  $36,000  per  daily  lou  '  spoiled  by  incompetent  handling, 
that  costs  must  be  brought  down  to  capacity  --  still  lousldcrably  below  .  I,arge  pulp  and  paper  corpotatiorj.- 
between  $30  and  $35  a  ton,  high  i  tho  peak  v  .ilues  of  I'l'-’S,  when  mar- i  that  appeared  toolproof  at  tcli  Im..’Ii 
executives  and  mill  managers  c.\-  kets  reflected  u  value  of  some  $75.-;  tide  of  world  attalrs  revt-alctl.  like 
pressed  themselves  in  chaiacterislic  ooO  to  $80,000  per  daily  Lon  captieity. 
language  as  to  what  they  thought  itf  The  an.-?w'or  to  the  obvious  ques- 
such  "idiotic  estimates,"  nor  were  tion  us  to  wliether  these  market 
they  dismayed  by  the  retort  that  iin-  pt'aks  may  again  be  attained  is  in 
less  costs  were  soon  brought  down  ■  the  keeping  of  the  composite  mind 
to  the  figures  suggc.sfed  there  prob-  of  executives  that  arc  to  be  charged 
ably  would  bo  conic  lotting  out  of  i  vvith  future  operation,  co-operatiou 
highly  paid  executive.'-.  and  merchandising.  Upon  them  rests 

Supply  and  demand  has  played  also  the  respousibility  of  showing;  and  paper  I'Ccurlf ie;;  by 

hundred  uiiiliou  dollars  or  more  uvei  j 
to-day's  vahiis.  Audit  wculd  iippcarj 
that  the  equity  securities  are  the' 
ones  to  be  most  favored  by  the  c.\-  ; 
pected  rise  m  the  price  of  the  com-  j 
modity.  In  tbo  light  of  such  prus- 

repeatedly  missing  opportunities  for  ,  operation  and  protection  of  forests.!  pects  as  these  it  is  not  surpriiiug  i 

plus  a  fair  return  lo  the  state  for 
the  "right  to  cut, "  present  day  costs 
of  $25.00  to  $30.00  a  ton  must  iu- 
evitahly  be  increased  by  perhaps 
$5.00  to  $7.00  a  ton.  And,  at  a  mar¬ 
ket  valuation  of  $S0  000  per  daily 
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c.  il 

vr liif'aicni .-■  in  toe  iii  w'sprti.i  ii:,iik.  I 
a  •siili.'tuntt.il  voliiiue  of  .'P-'i  I'U.si 
iici-s  rn.iv  f"!  diicc  'iiiring  i’''>7  ui 
I'rlccs  In  cxc.cs?  of  the  i>'iili.i.,t  fig 
lire  of  $'’.,i.7fi  M  t.iii  f  o  t).  mitt  .4  t-.ii 
to  any  verv  gre.il  .'irni ii al  of  'I'oi 
saloK  tn'ing  I  laa;  .ictcii  .o  :. 
sales  hriiiglrig  very  niii<  li  tnur 
I  he  con  tract  jit  i' e  Is  .scon 
.-liut-down  tonnage  that  |•.l!l 
probably  will  again  In-  b 
itiio  (irodui’l liiii  a:-  con.- n'lipl ion  over- 
lakes  Slipplv  III  tl'Is  i-olUli'l  M.iU  .itl- 
noutn  t  nieiil  wa.s  tnaUe  diii  Li-  the 
prist  vvei  li  liv  I'an.iillali  I  n t el  n.i t loilai 
many  others,  the  nccesshy  for  a  :  l‘aP''r  Go  of  pi  i  paiatioii.s  loi-  tlie  .-c 
proper  blending  of  liuih  tt'c!iu:v.al  j  s;imi»tlou  ef  iirndin  Mon  from  the  Sili 
and  commercial  skill.  I  ni.u  iii.ic  at  the  'Itirec  Klvci  s  mill  of 

When  the  price  of  paper  goes  to  ' coTiip.ipy  'Ttii.s  machine  which 
$50.00  a  tou  at  mill-  whicii  appear.?  !  •"'"  'lini-dowii  since  J'Ci"  will 

likely  at  a 'imt  too  distant  date -  the  :  tori,?  .i  d-tv  -  nr  .".  .ei'O  tons 

effect  will  till  doubt  he  to  etihaiicv'  “  i"  t'"e  pi odiic live  cap;*i  !l.'  of 

the  market  value  of  Fanadiati  pulpi''”'  """ 


nne 


havoc  wtth  the  pulp  and  paper  in-  their  rccoguiliou  of  the  trusteeship 
dustry  in  Canada  these  past  few  involved  in  the  holding  of  ruc-b  large 
years,  and.  appareutly,  a  lack  of  the  privileges  accorded  them  in  the  uu- 
supply  and  demand  of  commercial  tional  forests  that  form  such  a  para- 
braius  to  couple  with  an  ample  sup-  mount  arch  in  their  structure, 
ply  of  technical  skill  has  resulted  in  But,  in  order  to  assure  proper  | 


|i  1. 


I  [lol.iiig  lit 

ifip.ucmi.v  on 


I!).".' 

the 


pr'j^pccts  place 


would  he  aciep'ablt)  fo-  ilio  (is 
half  of  I'LfS.  wiih  'iie  righi  rcNviveo 
,  Id  ilieira  e  Itie  p' ice  filitlier  fo“  ti  e 
sei  ntiii  Iinir  (if  the  vear,  ili  pciidi'i 
.  upon  ilcvelopnientb  in  i  i.mnei  ini  i 
'vil!i  Ihc  irenil  of  :n[ip''i  ninl  ii'‘ 

.  inaiiil  diirit;;;  the  fii.t  Imi'  In  l|.. 
Iiiht  of  eost  rcdnelion  artiie-,  cd  'e 
the  newsprint  indiisii.v  id  rcrei. 

'  v.'jirs,  and  in  view  of  ili.-  d-.i..t  ■ 

I  paring  down  iii  hxiij  i  h.irgi- 
j  ino.st  of  t||  h'.icini’.’  nri'ilin  ii? 

I  .-tilling  from  I'niiital  rc'"  gati!/,  1 1 "ei- 
j  a  prlee  of  $4:59  or  $|v  a  lo  i  . 
licwspiilil  -hiilibl  PCI  mil  of  no; 
Cal  Ping-  tiring  tiown  In  aM  of  Mn 
tl.  vvspr'iil  fonipanie?  :if  or  adetpiuii 
!  d'  P- I’ciatiiiii  and  depiiLon  an-1  l.e.i.i 
,  III Li'i er;f  rlia rgi  ? 

’  turning  lo  llm  iiroducrrs  of  Pi;'p 
I  i.-uiphiie  .'iiid  siilph.ite  .end  of  kiu't. 

!  I'liird  and  oilici  t'aper.Tl  the  [ii.ir- 
;  ki  ls  for  llic.-e  .iparl  from  fpie 
,  p.ipori.  Were  .iffeeted  bv  the  cIlioMc 
I  m.irk'  i  eg  couilii ion.-i  :n  the  new.- 
I  print  Meld  during  llic  year  19;, i  lo 
I  19.:4.  iiiid  b.ivc  still  c  ri'-overeil  w  ide 
liv  'n  svinprilhv  w-iih  llic  .ri  ove  v 
I  u»  waprini  i  omlitioris  In  ili<  Kraft 
"i.iiki't  have  i  iKli'rg'inc  a  v'lv  i,-(ii. 

I'  ll  I  haiice  and  llic  deiTi.ind  'o- 
I'/Ooii  pulp  I'.is  t'o.'i;  .n  iuipoii.inl 
dev  Hhnn.iiTil  for  hli  ached  snlphale 
biiil.s  1  he  puk-'iji  tn  the  hn'id  iii: 
eo.nd  I  t;.- ;  ion  field  •  sjiC'  lal  I  v  i n  i  i-i 
dcnM.i!  hii.ldlnc.  h.is  h..i|  a  belief, 

I  1.1 1  if''.!  In  ihc  dipiand  for  waT 
ho.u  d-  anil  Im- iilatir, iio.inD,  wlti'e 
live  m.i'Lcd  revival  in  geii  'r.il  Im  ,i 
m-.-s  and  Indii.slr i.il  eondilion?  ha? 
t'cen  reflected  in  demand  for  hrvj 
boa  rd 

The  Sfocii  Market  Advance 

In  recent  monilis  iho  pulp  and 
papi-i  .•lllck^,  niiii'c  espcrl.'illv  the 
iievv -print  group,  have  recaptured 
iticlr  old  stoi'k-niarliet  jiopulavitv 
iind  h.iv  e,  as  I  hey  n.sf'il  to  do  during 
ihe  years  leading  up  fo  1928.  invari- 
■ihly  acted  as  market  leaders  when 
a.ri  upward  inovenierit  wa-  umlerwav 
The  foll.vvviiii:  table  reveals  the  ex¬ 
tent  lo  vvnieh  Ihe  pulp  and  p:ipc,r 
issues  have  («nne  hae'K  from  being 
next  to  vvcirlhless  only  a  few  short 
vears  acu  Ft  Is  of  interest  fo  role 
how  suhstantlal  a  proportion  of  Mi- 
stock  niark-.»t  rocovi-rv  h-i.s  .taken 
Since  Scpteuiber  uf  last  yeai 


the  Industry  to  rehabilitate  itself  by 
a  sane  policy  of  moderate  co-opera¬ 
tion.  But  the  tide  of  industrial  pros¬ 
perity  is  now  rising  with  the  relent¬ 
lessness  that  characterized  its  fall. 
Some  derelicts  that  were  left  stuck 


that  the  Cac.'idian  stock  markets  j 
have  registered  such  a  rise  in  the 
value  of  newsprint  paper  securities. 
As  the  light  of  these  prospects  still ' 


on  the  banks  are  already  afloat  i  ton  a  capacity  under  an  Increased 


tfaiB  timber  occurs  in  such  geogrq- 1  ada  our  acoesslble  and  productive  |  again,  whilst  others,  resounding  un- '  cost  of  produdtion  to  $36-00  a  ton,  j 
philc*!  locations  or  in  stands  so  j  forest  lands .  are  providing  about  der  the  mallets  of  the  oakum  caulk-  j  an  eight  per  cent  yield  on  the  valua- 1 
spare*  that  the  cost  of  extraction  !  (Continued  on  page  16)  !  ere,  are  preparing  for  the  tide  to  !  tion  would  call  for  a  selling  price  of  i 


son  to  expect  a  further  extraordi¬ 
nary  rise  in  the  price  of  such  securi¬ 
ties. 

SkAfulness  of  operation,  co-opera- 
(Conttnued  on  page  16) 
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Operations  Now  Almost  Up  to  Effective  Capacity  —  i 
provement  Also  Shown  in  Other  Lines  of  Pulp  and 
Paper — More  Co-ordination  Necessary 


O  r*.  1  I  I  I  other  similar  organizatlona.  In  con- 1  loss. 

£  rOriLclDlC  *  riCC  ror  foequence,  there  has  been  very  eon- j  This  i;!  a  situation  bordering  on 

_  _  ^  Blderable  dissipation  of  effort.  ;  the  ridiculous.  The  explanation  of  ■ 

O  nn/\F  I  Anrv  Co-ordinatlon  Jfecessary  .  many  of  you  know,  Iie.s  in, 

llCvV9|ir nil  Vi^ClIlimi  UC  it  ig  essential  to  the  future  well- i  “*^**'^"  became 

fX  1  J  C  O  A  IJ  1  i  being  of  the  forest  products  Indus- !  I'***'*' j 

Llela.vea'  .  A.,  rlead  ^be  efforts  of  the.se  various  !  ‘be  continued  stress  of  a  buy-  , 

Kjayo  associations  D*  properly  directed  and  I  f.*'®  P''®®-: 

I  co-ordinated  In  the  future.  This  ®  company  to  make  con- i 


Im-  •  does  not  mean  simply  co-or- 
i  ■  dinatkm  wltbin  the  industry  it¬ 
self  but  co-ordination  between 


tracts  underutking  that  its  price  for 
a  year  would  not  exceed  the  Ice ' 
of  a  certain  other  company  or  group ' 


GREATER  ATTENTION  NOW  GIVEN  TO  RESEARCH 


By  R.  A.  McINNIS 

President  ol  ths  Canadian  Pulp  and  Paper  Association 

The  year  1936  was  the  lecord  pixiductive  year  in  the  history 
of  this  industry. 


this  Industry  and  other  forest  ! Second,  even  without  | 
product  Industries  and  between  both  !  ®*ich  contracts,  U  became  a  matter  | 
these  groups  and  the  Dominion  and  '  policy  with  many  companies  to 
provincial  governments.  Only  In  this  |  endeavor  to  bold  their  customers  and  , 
w:iy  can  we  ensure  thab  wise  and  maintain  goodwill  by  following  the  j 
constructive  policies  shall  be  fol-  Price  of  .'iny  important  seller.  ' 

lowed  in  the  interest  of  the  industry  ith  this  coinhinalion  of-  inter  ! 
and  of  our  basic  raw  material,  the  ^  lucking  contracts  and  lowest  price ; 
forests.  At  the  present  time  the  in-  i  Pulicy,  and  with  a  low  tonnage  con-  i 


-ru  .  ,  i  J-  •  1.  I  J  X  dustry  is  contributing  a  considerable ; *1  has  been  po.s.slble  in  recent 

The  increased  demand  for  newsprint  placed  a  strain  on  the  :  through  these  v.nrious  year.s  for  a  single  manufaciurcr,  by 

available  productive  capacity  of  the  industiy,  esijecialli'  so  a.S  ‘  associations  to  a  great  variety  of  timidity,  vanity  or  faulty  judgment 
1935  had  showm  a  very  c/insiderable  increase  of  1934.  activities  in  the  industry.  There  is  |  fu  be  bullied,  cajoled,  or  bamboozled 

I  shall  not  attempt  in  this  report  to  deal  with  the  fi^jures  ‘  ’'®  «lrtinite  information  as  to  how  mto  a  decision  scaling  the  fate  of 

rtf  the  u-hrtlf  irtdnc;trv  thov  ore  ^Vvlv  iirP^ented  in  the  rermrtv  ’^“®b  this  amounts  to,  but  it  is  prob-  the  whole  industry  and  for  a  whole  ; 
,  Jtlflu.  ti  y  av,  tlH  V  ate  aOl.\  piestnteu  in  tne  lepons  in  excess  of  $1,500,-,  .''P-ar.  it  has  been,  as  anyone  in  the 

of  the  vanous  sections.  However,  I  must  mention  that  the  ono.oo  per  year.  i  industry  knows,  a  situation  of  in- 

increased  demand  for  mechanical,  sulphite  and  kraft  pulps  and  i  have  no  reliable  figures  of  the :  credible  folly  but  one  must  put  it 
for  book,  writing:  tissues,  board,  wrapping'  and  other  grades  ci’  amount  of  money  spent  by  the  res- 1  d«wn  as  an  evil  accompaniment  of 
paper  enabie.s  the  mills  to  operate  on  more  satisfactoiy  schedule  province,?  in  the  interest  of  j  depression  desperation  and  feel  re- 

than  for  aonie  thne  oust.  This  ,.it„ation  reflect.,  the  great'.  .  i'S  I  Tt  ' 


ably  somewhat  In  excess  of  $1,500.- 
OUO.OO  per  year. 


yp,ar.  It  has  been,  as  anyone  in  the  ' 
industry  knows,  a  situation  of  In- 1 


jiulp  and  paper  industry  includ-  lleved  that  the  conditions  which 


tnan  lor  some  tinie  past.  I  (us  situation  retlects  tne  |i'eat:.  ^  j  some !  created  it  no  longer  exist.  It  is 

improvetl  business  conditions  in  Canada  as  well  as  m  the  tJnitei  ;;j.-ures  with  respect  to  the  amount  I  our  misfortune  that  the  1937  con- , 
States  and  present  indications  are  that  we  can  look  fonvard  to  contributed  by  the  Dominion  govern-  tract  price  became  established  be- 


a  continuation  < if  this  demand — in  fact,  we  are  confidently  look-  ment.  it  is  estimated  that  in  i93fi  rtore  the  change  in  conditions  was 
ing  forward  to  an  increased  demand.  Dominion  of  Canada  oontrlbutedi  sufficiently  apparent,  [ 

.  ’o  various  branches  of  Industry  in;  The  national  significance  of  what 

While  the  industry  is  in  substar-  of  the  foresi.s.  There  M'as  not  even  Canada,  as  follows:  'has  taken  place  in  recent  vears  I 

tially  better  .'■■h.ipe  as  a  result  of  in-  time  to  thoroughly  investigate  the  ,  i.  '  i  ,  tmnnnnne'  v.  ,  la  v.  r  n  -.o  •  ■ 

J  J  J  X.  .  •  11  J  1  J  A«;ncuitur«i — about  .  $10,000,000  should,  however.  be  fully  real  zed;  1 

creased  demand,  it  is  .sftJl  receiving  processes  Itl  mills  and  In  the  woods  industry  —  .bout  4.500.000,  hv  wnv  nf  useless  renroarh  hut 

an  am, rr.lv  I ,,  rl  n,  >  V  m ..  .,„M,r,.  f,,v  ^.i.arn  t  i„T,  <  cn  ih-if  amnirinol  ri.lac  Fishinv  inH..«trv ..haul  I  ROtl  nflO  USCjeSS  rCprOaCD  DIU  , 


While  the  industry  is  in  substar-  of  the  forests.  There  M’as  not  even 


tially  better  .'■■h.ipe  as  a  result  of  in 


an  entfely  tuatleiiu.ote  leturn  fo 
Its  produet.'.  The  indu.=try  ha.s  al 


in-  time  to  thoroughly  investigate  the  ,  . 

mg  processes  iti  nulls  and  in  the  woods  Mmm*  industry _ about 

for  operations,  so  that  empirical  rules  fishing  industry — about 
al-  rather  than  fundamental  knowledge  ' 


1,800.000  ■'  ■ 

[  orest"ii*ustry— about  .  .  426,000  !  as  protection  against  future  folly,  j 

■  of  which  there  was  allocated  j  There  are  two  coDsequences  for  I 

j;°o  o’o'o'i  P‘‘P*'  about  Canadians  to  think  about:  first,  the  j 

Vour  executive  council  has  been  1®®**  national  income;  .second  the  : 

giving  consideration  to  thi.s  problem,  I”®*  national  capital  m  wasteful 

and  I  strongly  urge  upon  the  incom-  i  of  our  forests. 


ready  bad  to  furc  rising  costs  for  governed  most  operations.  Because, 
ns  wofid,  inaierial.'  and  labor,  and  however,  the  demands  of  tiie  indu.s- 
is  at  the  present  time  facing  the  try  did  require  some  co-ordination 
pr, .ssibility  of  still  further  advances  various  associations  were  developed 


although  the  industry 


w  h.'de  to  investigate  some  particular  phase 


has  not  been  able  to  resume  payment  of  the  general  subject  -of  our  mill  ing  executive  that  they  give  careful 


o'  Interest  on  .  v. -ted  caiutal.  and  forest  operations.  In  general,  and  urgent  attention  to  some  plan  national  income  is 

.As  a  re.sult  of  ilie  reduced  eon-  these  groups  have  worked  indepead-  for  the  co-ordination  of  the  various^  plain.  ^  Last  year,  with  a  tonnage' 
siimp'inri  durin.g  tlie  depression  and  ..ntly  of  each  other  and  witli  very  association.?  In  this  industry  which  17  per  cent  higher  than  in  1929,, 


Canadian  Securities 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 


DoimiONSEClJRlTIESioRPORilTIOn 

UMITED 


ihe  eoiiseuueiit  woefully  low  prices  little  regard  for  the  relationship  be-  are  dealing  with  the  industry's  prob- ■  exports  yielded  $50  mil 

received,  many  companies  In  the  in-  tween  their  problems  and  wltli  all  |  lems.  33  per  cent  less.  l,ast  yeai 

du.strv  ftmnd  themselves  In  financial  ,  . —  - .  - - - - - - —  .  -  -  .  .  -  . .  Ihe  tonnage  total  was  better  that 

fiifi'icuitics  of  various  kntds.  but  dur-  j  «  •  P®*"  ®®‘'‘  “*® 

iul™  Newsprint— Existing  Conditions  and, 

unproved  rtem.ind  for  their  products.  PlltlirP  Olltlrkolf  Depletion  of  our  forests  is  even 

H  number  of  companies  completed  *  UlUIC  V/UlliJVIV  more  serious,  for  we  are  consuming 

their  tinancial  reorganizations,  with  - r-  them  at  a  prodigious  rate.  A  -single 

■he  result  that  today  there  are  very  (Continued  from  Page  13)  Sunday  Issue  of  the  New  York  Times, 

few  eompai.ies  which  are  still  in  re-  nm.s,  ihe  vouiidete  January  re- i  by  something  oetween  $t).5d  and  rtor  example,  means  some  225  acres 

cctver.sbip  .ind  it  i.s  expected  that  ports  are  not  yet  available  but  (he  '  $7.00  a  ton.  Its  selling  price  was ;  forest.  The  tabloid  New  York 


SoTir  '  Toronto  montre>u  WINNIPEG  V>..C0UVER  MEWYOK  eoNos:;:!;;;:  ' 

i5l-'r6Tp.rc»r“«i''r'd£'  i  is  Kin*  Slr«f  W«.I,  To«mlo 

gain  of  exports  was  only  20  odd  '  , 

per  cent.  ;  i 

Depletion  of  our  forests  is  even  ■ 

more  serious,  for  we  are  consuming _ 

them  at  a  prodigious  rate.  A  single  -  _  ..  __  - - -  - . - j;__m —  . 

Sunday  Issue  of  the  New  York  Times,  tarlal  statistics  of  excess  capacity.  |  sort  of  obstacles  I  have  described.  |  United  States  mills  combined  canio.u 


i)y  the  end  »'f  1937  those  companle.s  j  preliminary  figures  Indicate  a  gain  '  $40.00.  Its  minimum  economic  price  -’'<^''*'8,  with  its  huge  circulation,  is  j  up  and  ready  to  run. 


oetween  $t).5o  and  for  example,  means  .some  225  acres  Vou  must  have  wood,  you  must  have!  tVliat  little  I  have  to  say  about  the!  produce  in  1937  more  than  400.0(Hi 
Its  selling  price  was  i  of  our  forest.  The  tabloid  New  York  men.  you  must  have  machines  tuned  i  Industry’s  outlook,  (lierofore,  relates  to  500.000  tons  above  their  193G  tola!. 


win  have  loiuploted  their  reorgan- |  over  last  January  of  something  like :  In  1936,  therefore,  was  $46.50  to  using  60  square  miles  a  year. 


To  have  wood  supply  on  band  may  j  supply. 


chiefly  to  the  subject  of  demand  and  or  approximately  the  amount  of  (be 


1936  increase  over  1935.  This  csti- 


iz.ation*:. 

\ewspirint,  Position  Improved  ,  .  ,  .  . . 

.  1  .  ^ratified  with  I  “^®  ^’®®''  ^®‘'*u.<e  economic  price  at  the  end  of  1935  have  consumed  at  least  4,000  square  ing  wages  during  that  (ime.  To  tune !  Ihe  Canadian  mills  produce  in  1937?  ever  extent  capacity  is  not  fiillv 

We  are  p->rucu  ar  >  ^  ,  .of  certain  abnormal  present  factors  |  would  be  confirmed  by  all  the  facts  miles  of  forest,  equivalent  to  a  strip '  up  machines  which  have  been  Inac- '  It  is  a  question  which  has  had  a  used.  Moreover,  the  estimate  makes 

(he  Iniproveo  ^  00^100  ^*^  must  always  bear  in  mind  '  of  it-s  performance.  ;  12  miles  wide  stretching  from  Mont- |  tive  for  some  years  may  involve  con- ,  great  deal  of  study  within  the  in- (  no  allowance  for  loss  of  production 

w^hich  represents  i  ^  ^  j  the  hazards  of  war,  strikes,  floods  What  the  figures  would  be  for  1937  ;  real  to  Toronto.  ;  siderable  preparation  and  cash  ex-  dustry  and  I  will  give  you  the  clo.s-  by  accidents,  wafer  shortage,  strikes, 

of  our  proauct.^  n  or  other  disasters.  But,  £uj  far  as  ‘  or  1938  I  make  no  attempt  to  say.i  Canada  Is  using  up  her  forest '  penditure.  No  sensible  manufacturer ;  est  anfsn'Cr  which  has  been  reached,  shipping  difficulties  or  other  unpre 

■‘increase  obvious  that  it  would  be  wealth  and  getting  little  for  it  be- j  will  undertake  these  things  without}  The  Canadian  mills  have  a  total  dicfable  factors, 

in'',**"’,  thev  oroduced  “  ‘‘“wn  that  1937  means  a  new  high  j  the  1935  figure  of  $47.50  plus  subse-  yond  wages  for  the  indu-stry’s  work-  some  inducement  of  possible  profit. ;  capacity,  as  1  have  mentioned,  of.  With  good  luck  and  m.  acci 

^’'lon  'qq  f  ^  _  -nin  of  15  9'’^  over  I -  I  quent  increases  in  production  costs,  ers.  Millions  of  dollars  of  real  cash  That  inducement  has  not  existed;  about  3,860,000  tons  based  on  com-  dents,  however,  the  Canadian  in 

H  in' of  ifi  9*^  over  19‘'9  dollars,  however,  the  1937  per-  It  is  too  early  to  be  precise  about  ■  investment,  the  money  that  built  the  the  condition  of  scarcity  is  the  re-  !  petent  investigations  made  a  few  1  dustry  might  supply  increased  19'37 

n-ua  'iqn  ''^n^rofiiirti<.D  renresents’a  i  point  of  ab-  these  Increases  but  it  can  readily  be  mills  and  opened  up  the  forests,  have ,  suit.  j  months  ago.  W'itli  this  figure  as  a !  demand  to  the  extent  I  have  meu- 

ine  J.  s.>  p  -  I  surdity.  In  some  overseas  markets ,  demonstrated,  to  anyone  who  wishes  gone  for  several  years  wtihout  a  Newsprint  buyers  who  may  have  starting  paint  we  must  allow  for  two :  tioned,  provided~aud  this  is  most 

recoveo’  ®  .  ’  nQint  j  substantial  price  improvements  have  1  to  investigate,  that  newsprint  pro-  cent  of  return.  Some  Canadian  mills  i  felt  grateful  for  the  fixing  of  these  kind.s  of  factors;  plus  and  minus. ‘Important  —  provided  bu.vers  place 

a  Rt  fhP  nre«ent  t'me  news-  established,  ranging  from  $5.00 '  duction  costs  have  risen  materially  |  have  been  kept  in  operation  these  low  prices  for  1936  and  1937  have.  I  The  plus  factors  are  improvements  I  their  order.?  evenly  throughout  tiie 

^  ^niR  am  onpratlne  at  higher  ■  i?  But  In  the  j  since  1935  and  are  still  rising.  ;  last  few  years  at  actual  loss  to  their  '  in  fact,  no  cau.se  for  gratitude.  Their  since  the  date  of  rating  and  the  ,  year  and  avoid  creating  the  sea-sonal 

^  thirt imp  list  year  i  ‘i-  *  *  owners  and  with  n-o  beneficial  result  primary  need  Is  adequate,  contlnu- :  ability  of  certain  mills  to  speed  up  peaks  which  have  marked  receiii 

In  nridition  ended  the  year  193g’  !  !  Please  let  me  make  this  clear.  I  in  Canada  except  to  give  employ- ,  ous  supply  and  a  price  level  so  low  ,  their  machines  under  pressure.  The !  years.  If  buyers  hold  back  tlieii 

».ith  a  Riihst-uitiai  reduction  In  stocks  I P”®®- :  and  keep  communities  in  exist-  as  to  render  that  doubtful  is  no  .  minus  factors  are.  first,  the  delays  orders  for  the  usual  bulge  in  the 

■.«  piimiiared  witli  the  vear  ending  J*  $4. .50.  an  advance  of  only  i  am  not  talking  about,  nor  suggest-  j  enee.  This  Is  an  invaluable  national  favor  to  them;  it  may  well  prove  to  in  starting  machines  which  repre-  second  half  of  the  year,  even  a  mod 

i  $1.50  over  toe  1936  figure  and  i  ing,  the  market  price  which  It  might  I  contribution,  it  is  true,  but,  it  is  not  be  an  injury.  sent  rated  capacity  but  which  can-;  crate  increase  in  1937  demand  will 

The  newsprint  industry  in  1936  !  I  ‘»®  f  manufacturer  to  i  good  enou.?h.  If  we  sold  our  gold  as  ^  not  be  ready  for  production  until  almost  certainly  create  .slior.tage  of 

nerated  at  a  capacity  of  92.5<^  of  i * '^acucaii  speaKing,  it  is  geek.  The  economic  price  is  an  item  we  have  been  selling  our  forests  one ;  bo  much  for  an  appraisal  of  the  |  later  in  the  year  and,  second,  the  supply  in  certain  months, 
tlie  active  available  capacltv.  and  nf  nawfnHnt  m^*’>«®t  price  Is  a  matter  ;  can  almost  say  that  we  would  mine  |  present  state  of  the  newsprint  in- ,  fact  that  it  Is  an  improssibility  to  Many  people  Interested  In  the  m 


20  per  cent,  or  more.  This  rate  of ;  $47.00  and  I  have  reason  to  believe  ’  Canadian  mills,  during  the  last  five .  mean  planning  and  cutting  as  far  as  On  the  side  of  supply,  the  immedi-  [  mate  is  calculated  from  January  isi . 

gain  Is  much  higher  than  should  be  ;  that  a  calculation  of  $47.60  as  its '  years  of  selling  newsprint  at  a  loss, !  two  years  ahead,  and  it  means  pay-i  ate  question  is:  how  many  tons  can  it  diminishes  each  montli  io  wliai- 

expected  for  the  full  year  beeau.<e  economic  price  at  toe  end  of  1935  have  consumed  at  least  4,000  square  ing  wages  during  that  time.  To  tune!  the  Canadian  mills  produce  in  1937?  ever  extent  capacity  is  not  full' 

of  certain  abnormal  present  factors  |  would  be  confirmed  by  all  the  facts  miles  of  forest,  equivalent  to  a  strip '  up  machines  which  have  been  inac-'  It  is  a  question  which  has  had  a  used.  Moreover,  the  o.stimate  makes 


which  represents  ‘’p  !  the  hazards  of  war,  strikes,  floods  'Vhat  the  figures  would  be  for  1937  !  r®®^  to  Toronto, 

of  our  product.^  n  or  other  disasters.  But,  as  far  as  ‘  or  1938  I  make  no  attempt  to  say.i  Canada  Is  using  up  her  fores 

■Man  mill.s  Prcxiucea  oj.-  ^  jg  obvious  that  it  would  be  wealth  and  getting  little  for  it  be 

*hlch  was  a  su  s  a  a  ^  it  down  that  1937  means  a  new’  high  the  1935  figure  of  $47.50  plus  subse-  yond  wages  for  the  industry’s  w.ork' 

”  -oin  af  1  r.vt>r  '  !  quoDt  incrcascs  in  production  costs,  ers.  Millions  of  dollars  of  real  casl 

.,.190.:j.'9  tons  -u  ^ain  or  i-.-  c  _ '  j..  dollars’!  however,  toe  1937  ner-  It  is  too  <>.qrle  to  ho  orooiRa  .  invostmont  tho  Toonov  tVint  hunt  th< 


siilt.  j  months  ago.  With  this  figure  as  a  '■  demand  to  the  extent  I  have  meu- 

Newsprlnt  buyers  who  may  have  starting  paint  we  must  allow  for  two :  tioned,  provided~aud  this  is  most 
felt  grateful  for  the  fixing  of  these  kinds  of  factors;  plus  and  minus. ‘Important  —  provided  bu.vers  place 


during  the  last  three  months  of  1936  "^t  every  Itom  of  wages  and  ma- I  ^  P  J 

oS^ratH^  at  91%  of  rated  capacity,  |  Sis  will  more  probably  find  a  wide  yarlety  ,  and  then  giye  the  gold  away. 

Tmd  as  toe  record  of  many  years  ore  t**® ,  of  opinion  I  have  nothing  too  say!  It  Is.  then,  not  difficult  to  ex¬ 

shows  93%  of  capacity  is  about  all  1  rj-be  abnoramlly  low  price  of  f ^  ®iibmit  only  the  plain  the  situation  I  mentioned  a 
that  the  industry  can  produce  on  the :  nel^prlnt  may  be  seen  by  compart !  ne^sDriit^n  price  for  :  little  earlier;  the  scarcity  of  supply 

even  nnder  .be  beet  condb  „„„  il.b  J .'“7  .f,„  .“.5 


lions.  the  general  index  of  United  States  | 

The  principal  problem  concerning  ,  prices.  Taking  1932 

this  Industry,  tjie  .solution  of  which  prices  as  100,  the  general  commod-  j 
cannot  tong  be  delayed,  is  the  neces-  i  j^y  jjjfjex  had  recovered  to  126  in  ' 


or  policy  and  judgment  in  w-hlch  one  ;  the  gold,  pay  the  miners  their  wages,  dustry.  Let  us  take  a  few  moments  have  every  machine  in  every  one  of  dustry  seem  to  hope  that  a  shoriag« 
would  probably  find  a  wide  variety  ,  and  then  give  the  gold  away  .  now  for  the  third  part  of  this  report '  the  40  mills  operate  at  full  rating  will  occur  because  they  wish  to  .st  i 

of  opinion.  I  have  nothing  too  say  1  It  Is.  then,  not  difficult  to  ex-  and  consider  briefly  the  industry’s  every  hour  of  309  w’orking  days.  a  .spot  market  with  nou-contrac: 

about  policies.  I  submit  only  the ,  plain  the  situation  I  mentioned  a  outlook.  Weighing  tliese  factors  in  detail  sales  at  improved  priee.s.  I  t>ciic\e. 

fact  that  a  bare  economic  price  for  :  little  earlier;  the  scarcity  of  supply  If  what  I  have  said  about  the  in-  leads  to  the  conclusion  tliat  the  however,  that  such  a  hope  is  noi  a 
newsprint  in  1935,  based  on  actual  j  which  buyers  found  last  November  ■  dustry’s  present  state  has  seemed  '  maximum  production  limit  of  all  long  range  view.  A  spot  tuu.  I.ci  v  i:!i 
performance  of  a  model  producer,  and  December  although’  Canadian  somewhat  gloomy  in  tone  perhaps  '  mills  in  Canada  in  1937  is  between  ‘  buyers  bidding  franticallv  fo;  ‘  ii;,,,i  . 
was  approximately  $47.50  and  that  a  mills  had  effective  machines  stand-  there  is  encouragement  in  the  .  3,600, OoO  and  3, 700,000  tons.  As  far  might  be  poetic  justice  lint  k  i-.oiilO 
bare  economic  price  today  or  forcing  idle;  a  situation  which  may  de-  thought  that  toe  more  evil  one’s  as  United  States  mills  are  concern-  not  be  good  for  the  i  anatlian  imiii: 

1938  is  $47.50  plus  production  cost  velop  again  during  coming  months. :  plight  toe  more  room  there  i.s  for  ed,  the  outlook  is  that  their  1937  ^  try.  A  paper  shortage  ami  a  vj,,.; 


cannot  long  ne  oeiayeo,  IS  uic  ore r--.- I  ny  m^ex  had  recovered  to  126  in  '  rV  i - \Z  y-  ~  ^  ^ a.  ...-,  - - .  -  — - — “  muici  r-uui  uo.;e  .<ici 

sity  of  establishing  a  sound  basis  :  igog  and  to  133  at  toe  beginning  of '  -  it  is  quite  clear  that  in  The  answer  is  that  to  put  newsprint  improvement.  And  let  me  say  at  production  can  he  little,  if  any market  would  mean  ext i  erne 

of  operation  lor  existing  capacity  ;  i<>37  while  the  newsprint  Tndex  was ' i  production  requires  once  that  I  believe  improvement  is  '  greater  than  in  1936  and  may  easily  prices  would  probably  lead 


of  operation  lor  existing  capacity' ;  i<>37,  while  the  newsprint  index  was  j 
that  will  pay  a  return  on  its  invested  !  55  in  1935  and  is  now  88.  The  news-  ’ 
capital,  ■while  at  toe  same  time  pro- 1  print  price  reache, d  its  thirty-year ' 
.vidlng  reasonably  steady  employment  low  in  1934-1!»35  and  has  since  re-! 
for  Us  large  number  of  workers. !  covered  6  per  cent.  Other  commod- ! 
Such  a  plan  must  take  into  consid-  ;  ity  prices  have  recovered  from  their ; 

*  eratlon  wise  and  constructive  poll- ;  ten-year  low  points  by  the  follow-  i 
(lies  looking  to  too  economic  expan- i  ing  percentag€.s :  copper,  139;  cot- j 
slon  of  the  industry  and  the  develop-  I  ton,  160;  wheat,  208;  sugar,  403; 

•  ment  of  its  forests.  |  rubber,  750.  Newsprint’s  score,  I 

The  pulp  and  paper  industry  has  ;  gaid,  is  6. 
developed  In  a  very  short  period  of  i  ¥  ¥  •  • 

time  from  a  positton  of  minor  im-  1  To  sum  it  up:  in  1937  toe  Can- 
poriance  till  It  is  now  the  principal  .  adlan  industry  again  will  sell  a| 
manufacturing  industry  of  Canada. !  huge  volume  of  tonnage,  probably , 
Phis  industry  barely  existed  in  1900;  :  the  most  it  has  ever  made,  but  at 
lust  began  to  get  underway  in  1912  1  contract  prices  which  will  yield  it  j 
and  1913:  and  by  1920  toe  produc- 1  and  this  country  many  millions  of  | 
tion  of  newsprint,  sulphite,  sulphate ,  dollar.?  leas  than  a  minimum  ecou- | 
and  various  other  grades  of  pulp  and  '  omic  return.  ] 

paper  had  materially  inereased;  by  I  What  is  a  "mininium  economic  re- 1 
1929  pulp  and  paper  ■was  the  major;  turn?”  That  question,  I  assure  you,  j 
manufacturing  industry  of  Canada,  i  one  w'hlch  we  might  spend  the  j 

T.  1 1  la  raaRn...aitAn  '  f®®!  of  tho  aftcmoon  discussing.  In- ; 

Rapid  (.am  In  (onsninptlon  ;  gtead  of  inflicting  a  formula  upon 
Following  1929,  production  de- .  offer  you  a  test  case  of ' 

creased  during  the  depression  to .  aemal  performance.  I 

about  41%  of  capacity,  but  despite ;  have  the  best  possible  exam- 1 

this,  under  recovery  conditions  con-ipj^  fur  our  tetrt  case  let  us  take  I 
sumption  increased  so  rapidly  that  Qreat  Northern  Paper  Company  and; 
in  I935  our  production  was  in  excess  ■  iig  actual  performance  in  1935  as  I 
of  our  previous  high  record  of  1929  ,  shown  by  its  annual  balance  sheets.  < 
and,  as  previously  indicated  out  total ,  j  sue^est  Great  Northern  as  an  cx- 1' 
production  of  pulp  and  paper  in  the  ;  ample  becau.se  I  think  it  Is  one: 
year  J936  e.Rtablislied  a  record.  A  j  which  a  newsprint  buyer  might! 
few  figures  will  siiow  what  this  tre-  most  naturally  select;  an  American! 
mendous  expansion  has  meant  to  the  :  ronip.any.  commonly  regarded  as  a  I 
economic  life  of  Canada.  i  model  of  efficiency  In  plant  and  | 

Using  1935  siatistics  a.s  a  basi.s,  ^  production,  producing  its  own  pow- 
thls  Industry  disbursed  as  follows;  !  er,  and  having  the  simplest  possible 
Toini  and  RriiariRM. .  55 4.700.000.00  Capital  Structure  (all  common 

Total  niateri.iis  and  tup-  shares)  With  uo  debt.  Over  a  con- 

r«el‘7n  the'foVn-.'of'  coa'i  '  '  '  !  siderublo  period  it  has  enjoyed  pro- 

and  eiRctric  siR.im  .  10,800,000.00 ,  babl.v  thc  most  favorable  relative 

i.iRctricity  purch.,s.Rd  for  tonnage  position  in  toe  industry.  It 

ForVrantpT^ta'i.oo— uboui  !  i®.  Short,  an  example  to  which 

The  rapid  growth  of  this  tre- , 

mendous  source  of  income  during!  1935  Great  Northern  operated 

twenty-five  -i  ^ '  ndian  industry  averaged  71  percent, 

major  vyar  and  ®  ^  The  company  sold  all  Its  output  to 

depression,  ia.s  it  i«  domestic  customers  favorably  locat- 

aid  to  the  wel  are  of  (Tinada.  t  is  :  delivery.  Its  earnings  aftei 

a  notable  fact  that  the  gross  contrl-  depreciation,  on  the  closest  calcu- 
butlon  tow.ard.s  a  trade  :  which  can  be  made  from  its  I 

balance  resulting  from  the  pii  p  an  ;  (^^f^nce  sheets,  provided  a  return  of' 
paper  industry  ainounted  in  193o  to  |  j  ^  shareholders*  in- 1 

$112,235,000  out  of  a  total  favorable  Ypgtnient  of  $42  million  odd.  | 

balance  of  $192,00i»,000.  ;  WTiat  should  the  company  have! 

'rhe  development  and  expansion  of  ;  earned  to  provide  an  economic  re-  j 
this  industry  was  too  rap'd  to  Pcr'jturn?  Perhaps  you  would  say  6  per 
mlt  proper  integration  of  the  Indus-  |  You  might  say  7  per  cent., 

try  ae  a  whg^  However,  resources  ^  having  in  mind  the  hazardous  na- 
of  the  industry  were  directed  tovv'ards  :  jure  of  the  newsprint  business.  You 
meeting  the  constantly  increasing  de-  >  might  argue  more  than  7  per  cent, 
mand  for  production,  and  all  that  I  on  the  ground  that  earnings  must  be 
effort  was  individualistic  in  its  ob-  .sufficient  to  attract  new  capital 
Jective.  There  was  little  time  to  con-  from  time  fo  time  for  expansion.  It 
sider  possible  and  necessary  co-ordi-  is  unlikely  that  any  business  man 
nation  within  the  Industry  and  with  would  say  less  than  6  per  cent 
otlier  Industries  and  with  other  asso-  If  w«  say  6  per  cent,  Great  Nortta- 
iaterested  in  toe  products  em  in  1935  fell  short  of  this  mark 


tonnage,  the  Canadian  Industry  is  I  time  and  money.  You  cannot  make  |  coming.  In  tlje  long  run  the  law  of  be  les.s.  I  believe  one  i.s  lieing  as  |  to  an  orgy  of  promotion  ami  \  v 

entering  its  fifth  consecutive  year  of  newsprint  by  turning  a  tap  nor,  by  !  supply  and  demand  will  have  its  accurate  as  any  estimate  will  p^r- '  pansion  such  as  thi.s  iudu?try  ex- 

operating  at  a  substantial  national  the  w'ay,  can  you  make  It  from  secre-  vv'ay;  It  will  not  be  denied  by  the  1  niit  in  saying  that  the  Canadian  and 
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Newsprint  Consumption  at 
New  High  Record  in  1936 
Price  is  Still  Unprofitable 

Outlook  For  1937  Points  to  Continued  Expansion  in 
Demand  and  Operations  Close  to  Effective  Capacity 
f — Rising  Costs  an  Offset  Price  Rise  to  Date 

FUNDAMENTAL  WEAKNESSES  BE^T  INDUSTRY 

By  R.  K.  MARTIN 

Secretary,  Newsprint  A  eeocletJon  of  Canede 

Substantial  incrcaso  In  demand  Three  otJier  Canadian  companies 
reeuJting  in  a  new  high  record  of  completed  plans  related  to  default  ol 
production  hut  continuance  of  un-  bond  interest. 

conomic  operations  is  a  fair  sum-  Present  indications  for  lOU*  point 
mary  of  the  Canadian  newsprint  in-  to  continued  increase  in  demand  for 
dustry’s  operations  in  1036.  tonnage,  with  the  Canadian  iudus- 

Prcliminary  reports  of  production  try’s  probable  operation  ratio  at  83 
by  Canadian  mills  show  .a  1936  total  to  90  per  cent,  of  rated  effective  ca- 
of  3,190,599  tons,  an  increase  of  437,-  pacity  compared  with  82  per  cent. 
310  tons  or  15.9%  over  1935  and  for  the  record  year  .lust  closed.  The 
461.772  tons  or  16.9%  higher  than  industry  ia  also  entering  1937  with 
1929,  which  were  the  two  prc^^ou.sly  some  slight  price  improvement  over 
high  years  In  the  industry’s  history.  1936.  domestic  contract  prices  at 
This  figure  of  1936  production  repre-  present  being  $1.50  a  ton  better  than 
sents  a  recovery  of  1.276.283  tons  or  |  in  1936  while  prices  in  certain 
66.7%  from  the  depr'ession  low  point  |  overseas  markets  have  improved 
of  1932.  substantially  and  continue  upw-ard. 

Ooroestlc  contrai  l,  pricea  in  1936. 1  The  slight  total  price  improvement 
however,  remained  over  $7  a  ton.  be- 1  to  date,  however,  is  considerably 
iow  the  1932  average  and  were  only  j  offset  by  rising  costs  of  labor  and 
.$1  a  ton  better  than  the  1934-1933  I  matcrial.'i. 

level  which  was  the  lowest  price  in  In  general  the  Canadian  industr}- 
some  thirty  years.  Newsprint  prices  has  completed  a  year  of  sharp  ira- 
throughout  the  world  remain  far  be-  provement  in  production  with  pros- 
hind  the  a.ve.ragc  price  recovery  of  pccts  of  substantial  further  im- 
other  commodities.  provement  in  1937  hut  it  remains 

Three  of  the  largest  Canadian  |  beset  by  fundamental  weaUnesscfi  of 
coropanic.s  continued  to  operate  in  selling  and  dcli\Try  methods  which 
bankruptcy  throughout  1936.  One  have  resulted  in  coniintied  unocon- 
hankrupt  company  was  reorganized  [  omic  operations  .md  w  hich  have  de- 
carl>-  in  the  year  but  has  .since  de- 1  layed  the  improvement  in  net  carn- 
ferred  payanent  of  its  bond  interest,  ings  now  long  overdue. 

Mechanical  Pulp  Section 

By  D.  G.  KIBBCY,  Chairman  j 

Tine  organization  meeting  of  the  were  exported  to  the  United  States, 
'fechanlcal  Pulp  Section  was  held  in  r>uo  to  the  continued  improvement 
,.r  »i,„  ccouomic  fonditions  in  Canada, 

be  office  of  the  Canadian  I  ulp  and  Utiiled  States  and  in  many  for- 
Paper  Association  oii  October  8,  gjgp  countries,  the  demand  for  me- 
1935.  'I'bc  Canadian  manufacturers  chanical  pui|)  has  increased  and 
of  groundwood  were  very  well  rc-  Canadian  producers  have  been  able 
presented,  and  now-  the  section  re-  to  share  in  the  rise  in  commodity 
presents  over  90  per  cent,  of  the  in-  prices  gcncrall.v. 
dustry.  The  market  price  to-day  of  Can- 

Tho  market  price  of  groundwood  adian  groundwood  is  $30  in  New 
at  that  time  was  approximately  $23  England  and  New  York,  $26-$27  at 
delivered  in  eastern  United  States  Great  I*ikes  ports  and  $24  at  Atlan- 
and  $19  at  Great  l/akes  ports.  Scan-  tic  ports.  Scandinavian  groundwood 
dinavian  groundwood  was  being  sold  has  advanced  correspondingly, 
ar  $18  Atlantic  ports.  All  of  the  The  market  price  in  the  United 
I  anadian  manufacturers  were  con-  Kingdom  has  advanced  rapidly,  pres- 
fronted  with  a  demoralizing  situa-  ent  quotations  for  immolate  ship- 
tion.  Each  mill  made  every  effort  ment  being  £5  5s.  Scandinavian 
to  maintain  its  production  and  there.'-  mills  arc  reported  to  have  formed  a 
by  relieve  ibe  unemployment  situa-  combine  to  force  an  improvement  in 
lion,  but  every  ton  of  pulp  sold  the  British  market.  Efforts  arc  be- 

mcanf  further  losses.  The  mem-  Ing  made  to  place  a  considerable 

bers  of  the  mechanical  section  have  tonnage  for  England  with  Canadian 
co-operated  to  the  greatest  extent  mills. 

in  combining  (heir  efforts  to  correct  Production  of  mechanical  pulp  in 
I  his  situation.  Some  difficulties  Canada  appears  to  about  equal  de- 

nrose  at  limes,  but  in  each  instance  mand.  Indications  are  that  the 

they  were  overcome.  groundwood  market  will  advance 

The  member  mills  for  the  first  ten  still  higher.  There  is  a  tendency  of 
months  of  1935  shipped  a  total  of  78.-  mechanical  pulp  to  follow  the  mar- 
460  tons  of  which  55.845  tons  were  ket  of  chemical  pulps.  This  con- 
exported  to  the  United  Slates.  For  ditlon  will  probably  continue  until 
the  same  period  In  1936  mills  ship-  such  time  as  production  exceeds 
peil  93, -130  tons  of  which  79,470  tons  demand. 

Book  and  Writing  Section 

By  A,  I*.  JtlWETT.  ChalrntaD 

In  scanning  the  figures  that  .\  further  effect  of  the  treaty  rc- 
how  our  siiipincnts  of  Book,  Bond  ferred  to  is  the  increased  competi- 
.md  AA  ntiug  Papers  for  the  year. just  tion  to  which  our  customers,  the  Can- 
I  Tided  wc  find  that  they  fall  naliir-  adian  magazine  publishers,  wereex- 
iilly  into  throe  parts.  During  the  posed.  The  treaty  itself  reduced  the 
fiisi  four  month  period  a,  nominal  prevailing  rate  of  duty  on  ordinary 
increase  is  shown  as  compared  with  magazine  papers  from  25  to  22%%, 
193.3.  The  reverse  is  irue.  hut  also  but  our  government  further  conoed- 
in  a  nominal  way.  for  each  of  the  cd  the  publishers  a  drawback  of 
lour  summer  months  while  for  the  50%  of  the  existing  rate,  or,  in  other 
'  oneluding  similar  Interval  from  words,  a  net  rate  of  11 ’/4%,  This  is 
September  1st  through  December  a  held  to  bn  insufficient  to  equalize 
most  decided  improvemeut  is  noted  production  costs,  and  In  the  absence 
of  about  15%  on  Ihc  average.  It  is  of  more  reasonable  conditions  be- 
expected  that  Ibis  trend  will  con-  ing  restored,  the  manufacturers  of 
iiriuc  and  so  from  the  standpoint  of  book  paper  may  have  to  seek  relief 
anticipated  available  bu.sincss  we  through  lower  tariff  ou  their  own 
.  ran  fare  the  New  Year  with  some  supplies  and  materials, 
cptimisiii.  The  various  companies  in  our 

There  is.  amongst  the  members  re-  group  coutinue  to  e.vtend  and  im¬ 
porting  to  this  Section,  a  very  large  prove  the  literally  hundreds  of  in-, 
installed  capacity  for  book  and  dividual  lines  now  being  made  as 
'vrlting  papers  which,  because  of  Ihe  regular  items  and  for  an  ever-tn- 
rpstrirtod  available  tonnage,  has  creasing  volume  of  special  convert- 
ticen  engaged  on  other  and  lower  ing  uses.  Wc  can  now  confidently 
grades.  Such  capacity  must  ullim-  state  that,  in  our  very  specialized 
afelv  operate  on  those  products  for  field,  almost  every  necessary  paper, 
which  it  was  designed  and  the  best  can  ho  obtained  ‘Made  in  Canada” 
effors  of  our  members  aro  being  and  of  a  standard  of  excellence  com- ' 
constantly  directed  to  the  develop-  parable  to  the  best  obtainable  in  any  I 
ment  of  now  markets  and  now  bust-  paper  making  country.  ,  | 

ness  to  Ibis  end.  ft  is  for  this  rea-  In  addition  to  supporting  the  gen- , 
son,  too,  that  new  oiitlels  are  so  era!  activities  of  the  Association  in  ; 
welv'omc  and  so  readily  filled.  al!  measures  undertaken  for  Tech-! 

Having  regard  to  the  situation  ex  nieal  Research  and  advancement  our  j 
plained  tn  the  foregoing  paragraph  members  are  alive  to  the  need  for! 
It  Is  with  regret  that  f  have  to  re-  individual  and  often  supplementarj’ i 
port  the  'effect  on  our  mills  of  the  effort  of  their  own.  Aluch  initiative! 
trade  treaty  with  the  United  States  is  being  shown  in  this  regard  with 
to  which  brief  reference  was  made  consequent  benefit  to  everyone  con- 1 
in  my  report  laat  year.  This  agree-  cerned.  1 

mcni  provided  for  the  admission  free  rrimarfly  our  own  Canadian  inar- 
of  duty  of  many  magazines  and  pc-  ket  i.s  where  wo  must  sell  almost 
riodicals  which  for  some  years  pre-  our  whole  production.  Unlike  cer- 
viously  had  been  dutiable.  During  tain  other  grades  our  products  are 
the  period  prior  to  the  consiimma-  not  exported  to  a  large  extent  There 
tion  of  the  treaty  referred  to  some  are  few  markets  open  or  economl- 
thirty  or  more  of  these  U.S.  publtca-  cally  acoessible  to  us.  Tn  those  that 
tioos  using  an  estimated  minimum  are  our  papers  are  becoming  In- 
of  6,060  tons  per  annum  of  various  creasingly  well  known, 
printing  papers  and  other  local  ma-  Our  customer  relationship  con- 
terials  and  labor  were  printed  and  tlnues  highly  satisfactory  and  we 
produced  in  Canada..  Furtlicrmorc,  constantly  exert  our  best  efforts  to 
the  trend  was  to  incrcaso  rather  make  it  so  remain.  Wliile  some  of 
than  decrease  this  practice.  A  year  thio  events  of  the  past  year  have 
has  now  elapsed  and  I  can  only  re-  been  dUsturbing  we  do.  nevertheless, 
port  that  but  one  of  all  these  maga-  look  forward  to  the  future  with  con- 
zines  remains  in  Canada.  fidence. 


;  'ill  likely  saUff>'  all  requirements 

nd  restrain  abnormal  price  in 

rcascs  aUliough  increases  in  prices 
I  ip;  .luslificd  by  higher  wage  and 
I  >thcr  cost.''  in  both  .North  .\mcrira 
I  uid  Curope. 

!  Exports  of  Canadian  bicaehed  sul 
I  'hue  in  the  rir..t  11  months  of  1936 
I  'otalled  3,22.500  tons,  a.s  compared 
'  "  itb  286, ti3  lon.s  in  1935. 
j  Exports  e."  unbleached  sulphiie  in 
the  first  11  n  onfhs  of  1936  totalled 
I  104,841  tons.  a=  compared  with  92.- 
I  177  tons  in  1935. 

I  - ^ 

Board  w'^ection 

By  ll  F.  WI.NCHELL,  Chairman 

The  grand  total  shipments  for  11 
months  of  year  1936  amounted  to 
290.641  tons,  as  compared  with  264,- 
081  tons  in  the  .«ame  period  in  1935. 
an  increase  of  10  per  cent.  Of  this 
total  241,891  tons  were  shipped  for 
domestic  consumption,  as  against 

212.032  tons  in  1935.  an  increase  of 
14  per  vent.,  and  48,760  tons  were 
e.xportrd  to  other  countries,  as 
against  52.049  toms  in  1935,  a  de¬ 
crease  0U6  per  cent. 

A  further  breakdown  of  these  fig¬ 
ures  in  tons  would  show  the  follow¬ 
ing  induEtr.v  growth  trend.s: 

I9ti  lots  Gam 

Contamrr  Hoard 

Grada*  ...  St. 584  Ot.OII  13.4% 

Bo»board  Ciader  Sh.817  94.80}  S.4% 

All  Olhrr  Grader.  }8.6}n  42,177  }4'» 

During  the  11  month  period,  Im¬ 
ports  of  board  were  inercaocd  by  487 
tons  over  1935.  having  a  dollar  value 
increase  of  $67,644.  which  reflects  an 
inercase  of  9  per  cent,  in  tonnage 
and  an  increase  of  16  per  cent,  in 
dollar  value. 

Imports  of  boxes,  cartons  and  con¬ 
tainers  were  likewise  Increased  dur¬ 
ing  the  year  to  SS7  tons  over  1935, 
with  a  dollar  value  increase  of  $67.- 
644.  In  percentage,  the  tonnage  iii- 
crease  of  boxes,  cartons  and  con¬ 
tainers  imported  amounted  to  64  per 
cent.,  and  the  dollar  value  increase 
to  40%  per  cent. 

Prices  during  the  year  remained 
fairy  constant  in  comparison  with 
1935,  the  figures  being  no  higher  on 
any  grades,  and.  in  some  cases,  due 
to  tbc  new  Reciprocal  Trade  Treaty 
with  the  United  States,  prices  have 
been  lessened,  particularly  on  con¬ 
tainer  grades,  where  a  supply  has 
gone  into  production  for  export 
shipments. 

The  relation  between  member 
mills  and  the  fabricators  continues 
to  be  close  and  harmonious,  with 
all  factions  contributing  to  ii.  more 
intelligent  servicing  of  Ibe  ultimate 
consumer. 

While  Canadian  mills  arc.  due  to 
the  population,  somewhat  limited,  as 
compared  with  the  United  States’ 
mills,  for  instance,  in  the  develop¬ 
ment  of  boards  for  new  uses,  spe¬ 
cialties,  etc.,  members  arc  making 
every  effort  to  round  out  Canadian 
production  to  satisfy  any  possible 
demand  that  might  be  at  all  practi¬ 
cal  to  .supply. 

It  is  thought  that  practically  all 
mills  have  bettered  the  situation  on 
labor  during  the  }  car.  and.  likewise, 
that  all  are  experiencing  higher 
costs,  and  are.  in  fact,  anticipating 
even  further  increases  in  costs  dur¬ 
ing  1937.  The  paperboard  industry 
is  enjoying  an  improvement  in  busi¬ 
ness  volume  comparable  with  that 
being  enjoyed  by  industry  generally. 

Wrapping  Paper  Sec. 

By  J.  O.  CHENEVERT.  C1i.lrm.n 

According  to  Information  avail¬ 
able,  the  consumption  in  Canada  of 
wrapping  papers  of  all  grades  in  the 
year  1956  showed  a  moderate  in¬ 
crease  over  that  for  llie  year  1935. 

The  tonnage  of  wrapping  paper 
consumed  in  Canada  still  remains 
far  below  the  productive  capacity  of  ■ 
the  Canadian  wrapping  paper  mills.  1 
Thus  competition  is  keen,  but  by  co¬ 
operation.  conditions  have  remained 
stable. 

The  signs  for  the  year  1937  point  ' 


to  furthei-  imp'o\  ement  over  ilir 
pa»'.  >car 

Light  Weight  Specialties 

I  By  C.  U.  CARRUTIIERS.  Chjirn,..,, 

:  The  maiiufaclurcr.'  of  ilcht  "('i-'li' 

'  sulphite  paper.s  have  noirri  soiue  mi 
pro'cincnl  in  their  position.  I'lniii'u 
!  iarly  during  the  lii.'-t  two  iiionili;  m 
I  1936. 

While  the  rnarkcl  ha.*'  sircngtlicn 
,  od  somewhat,  in  line  "itli  the  gen 
ed  some" hat.  In  line  with  ilir  gener¬ 
al  trend  in  the  industry,  there  L?  still 
greater  productive  capacity  than  de¬ 
mand;  and  Imports  of  waxing  paper 
for  re-export,  continue  .a  problem 
;  wh'ch  the  indu.«tr,v  has  not  as  yet 
sufrcssfully  solxcd. 

1  We  belic'e.  however,  that  we  niaj 
i  look  forward  to  a  firm,  and  in- 
I  creasing  demand  for  light  weight 
grades  during  the  year  1937. 

Coated  Paper  Section  | 

By  R.  P.  REID4  Chairmnn 

The  question  of  imports  of  coated  i 
papers  has  been  given  considerable 
study  during  the  year  and  while  the 
government  statistics  show  an  tin- , 
I  crease  in  imports  over  the  preced¬ 
ing  year,  it  is  encouraging  to  note 
I  that  the  industry  ha.s  recorded  a 
1  slight  increase  in  tonnage  in  both 
j  production  and  sales  over  1935.  The 
volume,  however.  Is  still  far  below 
I  what  should  be  Us  normal  yearly  | 
I  consumption.  It  Is  hoped  that  the  ' 
year  1937  will  seo  a  reduction  In 
these  importations  and  a  greater  de-  I 
mand  for  Canadian  made  coated  ' 
papers. 


DONNACONA  PAPER 
COMPANY  LIMITED 


errUATED  on  tide>water  at  the  junction  of  the  Jacques 
^  Cartier  and  St.  Lawrence  Rivers,  Donnacona  Paper 
Company  is  in  an  advantageous  position  both  as  to 
accessible  wood  supplies  and  the  transportation  of  raw 
materials  and  finished  products. 


TIMBER  RESERVES 


-Approximately  4,250,000 
standing  cords  of  pulpwood. 


Tag  Section 


By  GEO.  W.  PAULINE.  Cheiroi.t. 

This  is  a  new  section  of  die  Asso- 
eiation  which  was  formed  to  deal 
with  grades  and  question.''  that  did  i 
not  properly  fit  tn  with  any  olJicr  1 
Eoctlon.  j 

Prices  held  firm  until  December.! 
when  rising  costs  of  raw  materials  ' 
resulted  in  a  general  increase  on  all 
grades  of  lag  stock. 

The  outlook  for  1937  is  very  pro-  j 
mlsing,  but  the  heavy  demand  for ! 
pulp,  coupled  with  an  apparent  , 
shortage,  may  result  in  still  further  i 
Increases  before  the  year  is  very  far  | 
advanced.  j 

Tissue  Section  | 

By  GEORGE  CARRUTHERS.  Ch.irm.n  ' 
The  eight  Canadian  mills  wtiich  ' 
manufacture  tissue  and  tissue  i 
specialties  did  not  obtain  sufficient  I 
business  during  the  year  to  nnablc 
them  to  run  to  capacity  throughout 
the  year;  however,  because  of  tbc 
present  business  trend,  the  outlook  ! 
for  1937  is  more  promising 

Newsprint — Existing  Conditions 
And  Future  Outlook 

(Continued  from  Page  Iti 
pcrienccd  in  the  period  from  1925 
to  1930,  with  tho  inevitable  consc- , 
quenccs  from  whteh  wc  arc  just  now 
beginning  to  escape.  i 

The  sound  course  for  the  industry  I 

and  its  customers  is  to  avoid  ex- . 
tremes,  either  on  the  up  side  or  the! 
down.  This  industry  is  just  emerg- , 
ing  from  one  downward  extreme,  i 
with  its  attendant  waste  and  human  - 
misery;  let  us  not  set  the  stage  for 
another  by  permitting  an  upward  ex¬ 
treme  to  develop,  even  though  Ihe  ■ 
required  restraint  runs  contrary  to 
natural  inclinations.  i  ' 

If.  as-  seems  quite  probable,  some :  ' 

expansion  of  productiv*-  c.-ipacily  is'" 
soon  necessary  tbc  duly  and  prob- ;  ' 
1cm  of  all  concerned  in  the  Canadian  t  ' 
Industry  'vill  be  to  manage  that  e\-  I  ‘ 
panslon  in  an  orderly  and  moderate  I  ' 
fashion.  The  first  method  of  expan- .  ‘ 
slon  should  be  by  improvements  of  | 
existing  machines,  a  method  capable  * 
of  providing  very  substantial  new :  < 
capacity  with  no  con -st ruction  of  new  i 


Its  developed  Water  Powers  amounting  to  12,500  H.P.arc 
well  situated  within  six  miles  of  its  plant.  It  also  owns 
nearly  30,000  H.P.  of  undeveloped  water  powers  which 
can  be  economically  developed. 

DONNACONA  NEWSPRINT  enjoys  wide  consumer 
acceptance  for  its  high  quality  —  the  product  of  plant 
efficiency  — 

Improvements  and  betterments  are  now  in  course  of  con¬ 
struction  and  will  be  completed  within  the  next  three 
months. 


NEWSPRINT  CAPACITY 
SULPHITE  PULP 
GROUNDWOOD  PULP 
INSULATING  BOARD 


— Daily  capacity  275  Ions. 

— Annual  capacity  45,000  ton.x. 

— Annual  capacity  80,000  tons. 

— Annual  capacity  45,000,000 
sq.  ft.  standard  half  inch 
board. 
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min.'s  or  machines.  Delay  in  such  im- 1 
provements  and  tlie  siib.scciucnt  pre-  . 
sent  ri.sk  of  scarce  supply  have  been  | 
due  to  low  price  Ic'cls.  Ustablish- 
ment  /jf  a  price  sufficient  to  imlnce  ! 
and  permit  iniprovrnieuls  should  be 
recognized  by  newsiirint  buyers  as 
a  necessity  in  their  own  interests. 

Moderation  and  restraint,  an  ade¬ 
quate  price,  sensible  selling  methods. ' 
constant  effort  for  new  efficiency  ■ 
of  production;  these  should  he  tlie  1 


guiding  prineiple.s  of  an  iiidiirjiry  to  iii-ovviit  iis  fiirllier  di- 
supplying  a  world  commodity  in  .-i  I  acliiev''  it.-,  inii'iiiled  <  ci' 
world  market  under  world  eompi'M-l  to  csirfblisli  polieli  s  of  f,( 
tion.  No  newsprint  producer  slioiilii  I  denee  au'i  gimd  seic  i'. 
allow  himself  to  forget  tlial  exlreilitil  tmmmmtm 

prosperity  I'specially  iipwf.print  I'ro."-  ! 

pcrily,  carries  with  it  the  seeds  of'  lriwo»'»o»*«  r*ei 
its  own  destruelion. 

I  firmly  bclievo  that  a  well-in-  ^tflBnCtOl 

formed  ptiblie.  actively  coni'erned  in  . 

,  ,  .  '  WOMW**'  CANADA 

what  IS  happening  to  one  of  our 
greatest  national  assets,  can  do  tum  li 


Ehe  ffnanefal  Pimrs 


Lake  St.  John  Power  &  Paper 

Company,  Limited 

A  modern  mill,  strategically  located  in  relation 
to  timber  and  power  resources,  for  the 
economical  production  of  newsprint  paper. 


Daily  Capacity 


300  Tons 


Chemical  Pulp  Section 

By  F.  r.  ROBIN.SON.  Chairman 
During  1936  demand  for  brth 
ble.acbed  and  unbleaelicd  sulphite 
pulp  wao  active  In  North  America 
tollowing  tho  upward  r-wing  of  gen¬ 
eral  busuaesfc.  In  Ungland  con¬ 
sumption  increased  considerably, 
and  in  European  eountrieu  there  was 
a  resumption  of  normal  demand; 
.tapan  increased  Its  consumption 
substantially. 

The  result  waa  some  increase  in 
prices,  but  not  sufficient  to  compen¬ 
sate  Increased  costs.  It  ta  regret¬ 
table  that  long  term  price  comm’t- 
ments  made  by  European  pulp  pro- 


tbe  world,  especially  in  North  Am¬ 
erica  where  it  is  the  practice  of  do¬ 
mestic  producers  to  adjust  pi-ice.s  on 
a  quarterly  basis.  Uoug  term  fixa¬ 
tion  of  prices  I'i'ads  to  speculation 
by  buyer.';,  Injecting  into  a  largo  in¬ 
dustry  clemt-uts  of  uncerUiinty,  the 
absenre  of  w’bich  would  bo  advan¬ 
tageous  to  both  buyers  and  sellers. 
More  frequent  price  adjustments 
would  eliminate  large  fluctuaiions 
and  inequalities  in  prices,  and  the 
otherwise  unavoidable  tendency  to 
speculate  botb  as  to  tonnage  and 
price. 

At  the  year  end  there  exists  some 
shortage  of  the  better  grades  of  botb 
bleached  and  unbleached  oul^Ite 
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World  Newsprint  Markets  in 
193S-J936 


I  (4)  Snhstoriliiil  increasos  iii  Kiig- j  co-ordlnafod  programme,  in  vihicli  . 

1  land,  France  uiifl  ■■other  ICiirope”  as  j  every  unit  will  play  its  part.  ' 

j  the  result  of  mills  hiitll  during  the  .  I 

depression  for  jioliilral  and  national  \  Porest  Industries  Playing 
:  rather  than  ecorn’intc  reasons.  The  |  1  eadinir  Part  in  nf 

i  policy  of  self  Fuffielency.  whirli  has  |  *"  rrogress  ot  ■ 

!  been  ao  marked  in  wheat  and  steel,  i  I  he  Kecovery  in  Canada 


F'Slablisbcd  1870 


By  R.  K.  MARTIN 
Newsprint  AssacIsUon  ot  Canada 


LASIC  year  we  issued  a  momoran- 1  much  slower  rate  than  during  1934 
dum*  "Newsprint  in  the  World  T'li’s  was  partly  due  to  the  fact  that 


^  I  been  ao  marked  in  wheat  and  steel,  j  me  ivecovery  in  v,/anaaa 

!  has  extended  to  newstirint  in  the  la.st 

“  '  few  years.  ICngland.  Franco  and  (Continued  from  Page  1.3.) 

I  Japan  have  preferred  to  make  them- i  one-fifth  of  that  groivth  and  \  cry  , 

‘  :  selves  largely  independent  of  im- 1  little  provision  Is  being  made  for  | 

;  ported  supiille?  oven  though  the  ;  future  crops.  The  natural  re.suli  ; 

1934. 1  an  almost  equally  sharp  recovery :  latter  have  hcen  aA  ailiible  at  very  1  of  such  a  policy  Is  tin  increosing  , 

that  (see  Section  3  for  further  details).:  low  price.s.  Tariff?,  depreciated  c.x-lcoat.  of  tran, sporting  the  wood  to  the  I 


AYERS  LIMITED 

Lachutc  Mills,  P.  Q. 


Market"  which  attempted  to  present  expenditure  and  news-.  (2)  The  shrinking  of  American  I  f^hanges  and  otliev  protoc.tivc  weap- !  mill?  and  supplies  lo  the  logging  | 

a  general  rt.ntistical  picture  of  the  P"’"'  normally  lag  production  which  hit  a  new  low  for  i  one  have  been  used  tr.  facllilalc  ultimate  shortage  of  | 

world  market  for  newsprint  and  to!‘*^°'‘‘  n  1935  and  also  the '  building.  In  England  and  .lanun ,  comn.erclally  nece.s.Mble  siipplie.s.  j 

set  forth  the  facts  of  the  situation ,  factors  and  the  relatively  small  ^  reduction  of  output  in  the  relatively  |  such  policies  have  nol  c  urladed  un- ,  J,b®  buif  Paper  industry  is  of 
at  that  time  from  which  might  be !  :  bich-cost  German  mills.  i  Ports  due  to  the  *""^b  great  importance  to  Canada 

drawn  conclusions  as  to  the  long!*'"'’  VoUtiritl  uncertainties  sur- j  (gj  ^  steady  Increase  in  Scandi- i  creases  in  ron.sumpti.m  bm  have :  from  the  standpoint  of  intorAl 
term  trend  ‘’.rounding  general  business  in  1934..  ^avlan  production  in  spite  of  low  !  checked  what  would  otherwise  have ;  economy  .and  of  e.xtcrnal  trade,  that 


nconomy  and  of  e.xtcrnal  trade,  that 


(llWorld  dem  and  for  figures  would  indicate  be- 1  of  it  is  exported  and  has  thus  a  sm-all  frartlo 

Wor  i-s  smmiv  n  '  i  i  “ore  Importance  in  the  markets  of  five  years  ago. 


(2)  World’s  supply  of  newsprint  j  about  lOO.Ot.O  tons  in  1934  but  j 

(3)  ranadas  iiosition  m  the  world  ;  .yp^e  reduced  about  40  000  tons  ini*  figures 

newsi.niil  market  i  tcauiia  aooui  sc.uuu  tons  ui  |  ^  ^ 

.  .7  .'r*  .  :  133  a  end  tho.se  changes  are  not  ac-| 

All  til.?  statistics  in  this  memoran- !  rurately  ••fflected  in  the  oonsump- '1  " 

dniii  are  taken  from  News  Print  Ser- '  tinn  siafistics  shown  In  Tabe  2.  !  B 

vice  Punau  records  or  other  accept- 1  ,2)  Certain  outside  markets  arc,  All 

cd  source.;  wltli  the  exception  of  two,  ^-1,  .showing  isign  of  saturation!  CftMJ 

or  three  LSt.nialc.s  wjiieli  are  noted .  jjfjp,.  sensational  Increases  during:  W 

as  such.  five  or  six  years.  This  -is  I  JLlTClVIl 

IVorlti  Sujiplj  ,  partieiilarly  true  in  such  countries  j 

Aeeoriling  to  News  Print  Service  *  the  I’nlted  Kingdom,  Argentina,]  o„  m«i«.  a 

Jlureau  figiircH.  iliu  world  nroduc-  .Scardinavia  and  Holland,  where  peri  v  _ _ 


vice  Piirea'i  records  or  other  aecept- 
rd  source.;  witli  the  exception  of  tw  o 
nr  three  LStinialc.s  wJiieli  are  noted 
as  such. 

IVorlti  Sujiplj 

Aeeorilitig  to  News  Print  Service 
Jluroau  figures,  ihc  world  produc- 


lion  (and  api>arcnt  eonsumptloiii  of  ■  eaplia  consumption  is  already  rela- i  I 
newsprint  paper  reached  a  new  high  ‘  tively  high.  In  Continental  Europe  | 
mark  of  T.O^S.O'id  .short  tou.s  m  li'Sa. ,  consumption  continued  to  he  handi- j  | 
e.xrccding  tlie  prcvum.s  record  in  1931  i  c.appcd  by  exchange  restrictions,  tar- ; 
by  CSd.oiMi  tuns.  ■  iffs  and  censorship.  However,  al- j  1 

In  1933  world  con.snmi'tion  w.a?  j  though  German  consumption  was  |  ' 
Me.iiOii  tons  more  than  in  1933;  in  !  sliarply  down,  r.otable  gains  were  j  I 
'93i  tiic  ,ca  tJ  nas  931,0(111  tons.  Thus  ;  recorded  In  I’rance  and  other  Euro-  < 


e  world  than  the  bare  figures  .Rpviewen  in  Th*  Flnanri-ai  Tims?,  from  p;,-o  ig  ) 

juld  !c‘ad  one  to  Buppose.  I  August  16th.  incn-hRudising  mimt  ti  , 

_ _ however,  bo  regarded  as  (be  ojiij  , 

•  .  «  i!  retjwi.sito  toward.?  success  and  fin 

Research  and  the  Forest 

—  -  ,  ,  fbit  forests  supplying  most  of  the ! 

IwkMf « .mills  belong  to  the  Provincial  gov- j 
lOUUoLriCO  ;  crnmoDt.s.  These  governments  are! 

_ _ _  i  bard  pressed  for  fuml.s  to  maintain  1 

By  Major-General  A.  &  L.  McNAUGHTON'  ’  public  sei  vMces,  .SO  the  national  for-  i 

President,  National  Research  Council  '  niUst  bo  CXpectod  (o  contribute  ! 

______________ -  more  generously  in  the  future  than  i 

'TAJSER  co-operation  of  the  sev- ;  raonwcalth.  As  and  when  this  bn-  .***  ff’'vards  I 

» eral  agencies  in  Canada  Inter- jrcau  is  establl.^hed,  it  will  provide  ^  deplor- ■ 

.ed  in  forest  research  hua  been  |  an  abstracting  and  translation  ser-  '  _  'be  inconiiietence  of  I 

Liirf.  nnssihle  through  the  forma- 1  vice  tliat  will  be  of  the  areatosl  b‘  governments  lias  resulted  ini 


Research  and  the  Forest 
Industries 


By  Major-General  A.  G.  L.  McNAUGHTON 
President,  National  Research  Council 


iffs  and'  censorship  However,  al- ;  e.sted  in  forest  research  has  been  |  an  abstracting  and  iranslatioii  ser-  ‘  inconiiietence  i 

iLgh  GerTar'eonsu^^^^^  possible  through  the  forma-  vice  that  wilt  be  of  the  greatos.  ?ra eii^krurnA  revmi^ 

clnrnlv  down  rotablc  gains  were  i  tiou,  under  the  National  Reusarcli '  value  to  fore.st  researcli  worker.?  ^  “o  na  rcvcuiie.  .iftcr  .j 

i  iv.nc?  other  f™!  Council,  of  an  Associate  Committee  I  throughout  the  Empire.  Jt  i.s  pro-  for^opmmes  of  lands  an 


Leading  Manufacturers  'of 

PVLP  and  PAPER  MAKERS* 
FELTS 

IFoollen  —  Cotton  —  Asbestos 


^of'-’S'l^io  ?dn.s  I  pe!in  counlries'**  the  whoTe.  ho?":  on  Forestry.  Members  of  ll®!®**!'*'.’'  SistionTcrd'S’ toe  nils  1 


ward  trend  in  new?priiit  ciinsump 
tiou  was  due  to  a  iiumlier  of  eausei 


lar'galn.s  seem  to  be  indicated  dur-  I  ^“eering  and  ^e  maiti  branches  of 


Throughout  flic  .\ear  the  nicm-  take  the  initiative  in  this  mat- j 

rs  have  beeu  giving  serious  con-  f*''*’’ vpoognizing  at  once  the  advisabil- ! 


COTTON  TRANSMISSION  ROPE 
PURE  WOOL  BLANKETS 


•states  and  i  anada  increased  at  a  1937. 

rONSlMPTION  IN  INUinOUAL  MABKIN!!. 


T  r.itcd  Slates 
Vtiitod  Kin}*doni 


Japt;'>  . 

f  . .  - , . . 

Hi-sia  . 

Latin  .\rnori»*a  . 

.\ujlri4iia  »v  Nuw  ^ealantl  . 
'fH’Hliruiv  ia 

If (illar.d  .  .  . 

<'’'thir  L'liropfi  ...  . 

C'U'C«“  ,Y^ja  . 

.Ml  Others*  . .  .  .  .  . 


1927 

1929 

1032 

1934 

1985 

S,467 

3.794 

2.791 

3,143 

3,272 

179 

185 

147 

l.'Z 

186 

S.U 

127 

1.060 

1,291 

1.307 

285 

880 

356 

400 

485 

2.'Il 

275 

381 

428 

319 

151 

337 

3il 

349 

85 

107 

125 

183 

188 

187 

•241 

220 

287 

282 

1"l 

lOG 

135 

181 

211 

107 

127 

IC4 

147 

164 

6-> 

77 

94 

101 

toi 

270 

370 

415 

408 

4.59 

87 

92 

114 

141 

141 

54 

129 

63 

IIS 

115 

6..9-:.i 

TsiT 

6.275 

7.342 

73  2“ 

joint  meeting  of  the  Section  with  the  purpose  of  the  committeo  wa.“  expensive  methods  of  Jog  meas- 1 
the  Canadian  Society  of  Forest  En-  fully  discus.scd  and  elaborated.  Fol-  '^'■®>'icnt  to  one  of  a  tax  on  each  louj 

glnecrs  wsus  held  at  the  Petewawa  lowing  a  general  discu.ssion,  sub-  paper  or  pulp  produced.  Increased 

2  Forest  Experimental  Station,  at  committees  were  again  appointed  to  slumpage  tax  ma.v  then  be  based 

6  which  it  was  decided  that  a  useful  con.sider  and  summarize  the  views  uPon  inci’easing  prices  of  the  finish- 

■  purpose  would  be  served  through  expressed  and  to  recoiiiinend  defin-  product.  Similarly,  when  prices 
g  holding  of  a  conference  to  consider  ite  projects  of  immediale  iniportanec  dr'll*  the  tax  should  be  automatically 
®  the  problem  of  forest  research.  as  a  basis  for  the  coumiiltee'.s  fur- j  reduced.  This  method  i.s  bound  to! 

2  .Acting  on  this  suggestion,  the  ther  activltie.s.  Programmes  of  work  I ‘’tt'ipcl  attention  of  (lie  government  j 


conference,  which  was  held  in  Ot-  early  date.  than  it  has  been  in  the  past,  when 

_  tawa  iu  November  of  the  same  year.  'Thus  toe  basis  has  been  lai<l  forjprlcc  structures  arc  threatened.  | 

■‘2“  This  conference  was  attended  by  re-  collaboration  by  the  existing  ngen- 1  Canada’s  forests  are  more  than 


Household  Use 
Printing  - 


Machine  Clothing 
Stereotyping 


TWEED  and  other  WOOLLEN  CLOTHS 


*■  .!  ■  ■  ni-t -<1  pi-Hfri  ■■  '  ;  presentatives  of  all  the  interest.?  cie.s  interested  in  forest  research  In  :  nmple  as  a  source  of  raw  inafcrial 

IP.  utim;;  »<•  ■  f  j  Concerned  in  forestry  in  Canada  and  al!  parto  of  toe  Dominion.  I’roce- j  supply  for  all  the  pulp  and  pajier  ! 

It  will  he  seen  that  too  t.’niteri  i  newsiirint  consumption  had  reached  j  included  delegates  from  the  IKimiii-  dure  has  been  by  agreement,  and  j  mills  presently  In  use.  'To  i"  ! 

State.s  and  Germany  are  the  only  i ^927,  j  ion  and  Provincial  Forest  Service.-,  ever>-  organization  represented  on  i  the.so  forests  it  is  hardly  necessary!  ■  '  '  . . .  ■  . 

,  .  ,  ,  '  ,  .  ,  1928  and  1929.  However,  the  further :  Divisions  of  Botany,  Plant  Pathol-  the  committee  has  made  a  substan- •  to  have  recour.se  to  the  costlv  nrae- :  and  perhaps  more  costly — luetliud  of  brightness,  but 

areas  which  do  not  show  sub.stau- 1  .  .  . . . .... — _ _ _ tini  ,v.«  !  . . .  ...  J.,.'......  i  . . .  ® , 


-to  further  pursue 


areas  v  hicli  do  n.t  o  si>.s  i-  recovery  In  newspaper  advertising  ogy  and  Entomolog?'  of  the  Demin-  tial  contribution  to  the  jii ocoedings.  I  lice  of  artificial  planting  or  .seeding,!  fire  protccliou  is  most  urgently  the  metaphor— the  best  ship  on  the 

lial  Increases  over  1927.  In  the  case  during  the  last  twelve  months  and  ion  Department  of  Agriculture,  uni-  The  committee  has  great  iios.?ibili- ‘  but  better  operating  methods  are ;  needed.  sea  wtihout  steering  gear  •would 

of  Germany,  this  is.  of  course,  due  the  continued  sharp  gains  in  con-  verslty  departments  of  forestry,  tics  for  good  in  the  promotion  of  a  essential,  and  a  more  determined — '  The  outlook  is  alluring  in  its  soon  he  wrecked  even  at  high  tide. 

to  political  uncertainties  but  the  i  sumption  this  year  seem  to  indicate  pulp  and  paper  manufacturers.  Itini-  — .  — •t" - ; -  _  .-t  l’T" - - . •  .  — i.'  ■■  'i  ii  ..  i.iii.iii.  .■■■■!■  _  , 

relatively  poor  showing  of  the  United  !  that  during  the  ensuing  tVelvc  bermen’s  associations,  fire  protec-  m 

States  would  seem  to  be  piiricipully  •  months  con.sumption  in  the  United  tlve  organizations,  societies  of  for-  ^  m 

due  to  the  fact  that  bii.sine.ss  recov- '  States  will  probably  be  at  a  slightl.v  est  engineers,  and  the  Canadian  FV.<r-  m  m 

ery  In  that  country  has  been  rela-:  faster  rate  than  most  other  parts  of  cstry  Association.  Two  ministers  B  m  W  "  m  gB^m 

lively  .slower  than  In  many  other  the  world.  Per  capita  consumption  of  the  Crown  also  attended  the  B  M  B  R 

parts  of  the  world  and  also  tbatMn  the  leading  Individual  markets.  meeting.  Technical  papers  read  at  B  Bj/m  J/  BM  mm^tB  m 


Un'tcd  State* . 

fin  pounds  per  capita) 

!92» 

62.0 

1982 

15.5 

1984 

48.0 

1985 

52.0 

Canada . 

. 

36.8 

28.0 

31.7 

33.7 

T'nited  Kingdom... 

.  07.5 

41  2 

47.1 

67.5 

68.0 

France . . . 

18.7 

17.0 

19.0 

20.7 

(ierintny . . . . . 

13.9 

10.4 

It.G 

lO.I 

•Tajian .  . . . . . . 

7.6 

9.0 

II.V 

13.0 

Hiisisla . . .  . 

1.4 

1.7 

2.4 

2.5 

.A.U!.tralja  i  New  Zealand . . 

48.4 

32.J> 

43.9 

60.7 

ArjrontInA . 

Holland 

. . .  181 

16.1 

23.2 

27.0 

19.8 

23.5 

24.9 

24.8 

ticundinavitt  . 

1S.9 

16.8 

18.0 

18.6 

parts  of  the  world  and  also  that 'in  the  leading  Individual  markets.  meeting.  Technical  papers  read  at 

the  several  ecsslons  provided  a 
PER  CAPITA  w  NXHSPBI^^  IN  LNMTIDCAI.  MABUTS  crosB-sectlon  Of  opinion  on  problems 

IC'JT  !92»  1982  1984  1685  relating  to  forest  research  in  Cau- 

Un  tcri  state* . .  <*8.0  62.0  1J.5  48.0  G2.0  ada  and  methods  wblch,  in  thc  opin- 1 

ntis  hi  4?:?  ilir.  si:©  ion  of  the  speakers,  ought  to  be  foi- ; 

Kr.?ncc . . .  11.3  18.7  17.0  19.0  20.7  lowed  lu  Seeking  solutions  for  the 

(iorininy... . . .  lO.'J  13.9  10.1  lt.6  10.1  nrnhloma  ' 

RivMia . . . .  1.1  1.4  1.7  *2.4  ‘2.5  A  special  committee  appointed  by: 

.Australia  &  Ntw  Zealand  .......................  43. o  48.4  32.0  43.9  60.7  f  g  a  r'/vnfAepw<*A  I  o  sii  mtiiaT’Izo  I  hf 

.oreentin* . . . .  18  1  16.1  23.2  27.0  '2.6.3  tne  conierence  10  summarize  me  ^ 

Holland  ...  . .  17  5  19.8  23.5  2.1.0  24.8  results  of  the  dlscusslon  recom-l 

Scandinavia  .  18.5  15.9  16.8  18.0  18.6  mended  that  the  National  Researcli  j 

Tht*  most  notable  features  during  relative  increase  of  demand  as  com-  Council  be  asked  to  establish  ani 
the  last  year  were  further  sizeable,  pared  to.  supply  has  gradually  re-  Associate  Committeo  on  Forestry  ia  j 
gains  in  Australia  and  .fapaii  and  a  moved  a  serious  amount  of  over-  order  to  provide  a  permanent  organ-  : 
inoderato  rise  in  the  T'nitcd  Slates  capacity  caused  largely  by  over  ization  representative  of  the  govern-  | 
and  in  Canada.  Germany  shows  a  building  in  Canada  between  1927  and  ment.  Industrial,  technical,  and  edu-  i 
sharp  decline  and  as  can  be  seeujlOSO.  catiuual  interests  concerned  in  the 

the  United  Kingdom,  Argentina,  Hid- 1  As  a  result  tlio  world's  "operating  promotion  of  forestry  in  all  il? 
land  aud  Scandinavia  reinaiu  almost  i  ratio”  (a  somewhat  vague  figure  for  branches.  The  existing  committee 
stationary  in  .spite  of  improved  gcu- j  a  number  of  reasons)  has  steadily  was  e.stablLshed  In  January,  19315. 
era!  busine.ss  in  tho.-e  areas.  !  Improved  during  the  last  three  years.  At  the  first  meeting  of  the  coni- 

IVwhl  llPiniind  i  *  "'i®  continued  in  1935  mittce,  held  in  April,  193(5,  cousid- 

I  althougli  increased  consumption  was  oration  was  given  to  a  compilation 
During  ref  cut  years  low  pi  ices ;  only  slightly  higher  than  the  new  that  had  been  prepared  by  the  Do¬ 
ha?  e  caii.sed  ci)]i -umptioii  to  increase !  cajiacily  which  came  into  operation  minion  Forest  Service  of  the  prob- 
iiuich  t'.i.ster  tlian  produeiive  capa- j  during  Hie  year.  The  following  table  Icms  in  forest  research.  Thi.s  doeu- 
city  allhoiigli  there  has  lueri  some  .'shows  production  by  countries  since  ment  contained  an  outiine  of  the 
expansion  of  the  latter  for  political'  1927  both  in  tons  aud  by  percen-  major  problems  and  included  notes 
and  other  reasons  (sec  below).  This  tage.s.  on  the  work  done,  the  reports  pub- 

w««i.o  ,nkuspri\t  vHouctTioN  lished,  and  the  further  work  that 

o:i  000  bhort  ion.s)  . ^  _  I  appeared  to  be  necessary  to  com- 

CariDfi.i  &  N'f'wfoiindiand .  .  .  li.ilVO  li.fJrio  2,iHV  y.&It;  3  089  >  pl^lC  tbC  iDVGStificltioBS,  togcthci 


X/ 


IVwlfl  liPinand 


w 


CanDfia  &  N'«'wfc\in(i»and . 
XLS, 

Suandiravia . 

Ofmany ... 

Erglund . 


F^irnpf* 

Japna  &  Othurt? 


nOULU  NEUSPRIXT  vrodlc  tiox 

(ui  000  bhort  ton.s) 

1027  l!‘2 

.  .....  2.200  U.fJri 

.  1,-1%  J,S‘* 

.  til'll  08 


Canada  &  X(*wfi»utidland 

i;.  A . 

England  . . 

Scandinavia . 

(zi'ftnany . 

Franco  . . 

Other  Eurone . . 

Japan  6:  Others . . 


perrentagesf 


1929 

1934 

1935 

2,96.5 

2,IHV 

2,916 

3,089 

J  ,392 

J.007 

9.5  .• 

912 

681 

TII 

74'3 

809 

623 

VO 

446 

464 

637 

T8t) 

919 

970 

210 

2 /.I 

353 

358 

.$86 

617 

632 

305 

2H5 

350 

394 

7.319 

0.27-'. 

7.34-2 

7.628 

40.8 

a4,8 

39.7 

40.5 

19.0 

16.0 

13.0 

11.8 

8.7 

12.4 

12.7 

12.7 

9.3 

11.3 

10.1 

10.6 

8.5 

;.2 

6.1 

6.1 

2.9 

Li 

4.8 

4.7 

6.6 

0.2 

M.4 

8.3 

_ 

4.7 

5.‘2 

5.3 

100.0 

lOn.O 

100.0 

100,0 

vited  to  undertake  the  projected  j 
studies.  The  .report  itself  was  di-' 
vided  into  seven  sections:  funda- 1 
mental  studies,  silviculture,  forest  i 
mensuration,  forest  protection,  for- 


Sub-committees  were  appointed  to 
study  tho  various  problems  and  to 
advise  the  committeo  regarding  its 
program.  Subsequently,  a  que.s- 


Thc  moat  .significant  developments 


- - - - inviting  them  to  submit  their  con- 

;nts  ]  '  The  sharp  changes  in  Cauada’s  I  sidered  views  on  toe  proposals  put 

i  prfiduction  and  percentage  of  the  i  forward.  Out  of  the  reconimenda- 

_ “II tl^ellno  and  then  i  lions  received,  it  was  possible  to 

;  find  scvcral  projects  on  which  work 
could  be  undertaken  immediately 
I  that  would  be  of  general  interest 

_  For  example,  special  attention  was 

1 .rl  'icvofcd  to  the‘  .studg  of  firo  hazards. 

X  HC  i  vCWfepTlMl.  1  tl  fl  H Stry  In  this  connection  a  recording  atmo- 

"  s'  meter  was  rebuilt  in  the  Division  of 

J  ,  ,  ,  Physics  of  the  National  Research  i 

fITi  Cm  itkt  Laboratories  and  put  into  service, 

exff  t/CX  I/f/O  1X1.  X  during  tho  summer  of  19.36;  a  second  i 

instrument  combining  the  features ! 
of  an  evaportmeter  and  an  atmorai- . 

Wf*  cihnil  hp  crlaH  ciinnlxr  ,  ter  was  constructed  but  has  not  yet: 

vve  snail  ne  giaa  to  supply  been  put  into  use;  radiation  from, 

_^_A*  rtnr]  4-V.  '  C  ^  ***  Investigated;  and] 

StaLlStlCS  anU  otner  UllOi"  prelmlnary  measurements  of  the  rate! 

^  J*  J*  absorption  of  heat  by  forest  duff 

TnanOn  rcgarciing  L^anadian  have  been  made,  other  invesflgaiions , 

I  ,  ,  carried  out  at  the  Instance  of  the 

pulp  ana  paper  companies.  committee  during  the  year  inclurled 

work  on  the  preparation  of  siand- 
I  ard  specifications  on  logging  cliaiu.-,; 
and  the  collection  of  information  on  . 

■  •*T^%»'TKTCier«^Vk.T  rA  f%r\  .  wood-buming  stoic.-' 

.  II  IMIM>  I  I  HM  andwAL^I  j  made  in  Canada  for  comparison  will- 

AX  A  V^X  w  j  improved  types  offered  by  Europea' 

BtU  OJlse:  THE  ROYAL  BANK  BUILOtNQ.  MOIfniEAL  I  “^ulacturcrs. 

One  of  the  most  useful  achieve 

Mitmttut  ^mtfmsastmek  BMhpnjm  |  ments  of  the  year  was  that,  at  the  I 

-  >  -  ....  :  British  Commonwealth  Scientific , 

. .  ^  imiiM.  j  conf-orenco  in  London  in  September,  1 

'  the  proposal  to  establish  an  Impe-  i 
rial  Forestry  Bureau  was  approved  | 


EewckMt  Mutrisl,  Qm.7  Tarwita,  OM.I  BWat  Muk  NX$  Maattoa.  HJLj 


.  .  .  A  CASS  HISTORY  FOR 
PLANT  EXeCUTIVES _ 

Sightineler  readings  taken  in  the  above  plant  before 
repainting  showed  that  illumination  was  very  low 
despite  adequate  windows. 

*  The  “after”  photograph  shows  the  effect  achieved  with 
but  one  coat  of  Sherwin-Williams  Save-Lite.  Sightmeter 
readings  taken  under  identical  conditions  showed  100% 
increase  in  light  over  the  entire  working  plane,  after  re¬ 
painting  all  walls  and  ceilings. 

SAVE-LITE  ensures  the  most  complete  distribution  of  all 
available  day  and  artificial  light.  It  means  fewer  cases  of  eye 
strain  and  nervous  fatigue,  fewer  accidents,  greater  oper¬ 
ating  efficiency  and  lowered  unit  costs. 

SAVE-LITE  yields  these  money-saving  advantages  for 
years.  Si>ecial  selection,  refining  and  treatment  of  oils  and 
driers  has  achieved  an  absolute  minimum  of  after-yellowing, 
with  no  greying  or  greening. 

SAVE-LITE  has  improved  light  conditions  and  reduced 
lighting  costs  in  plants  and  offices  all  over  the  country. 
Write  for  full  information. 

FOR  tNOURING  WHITZNtSS 

itifiRIOR  WALL  €NAM€L 

The  Sherwih-Wiluams  Co. 


THE  SIGHTMETER 

Our  exp*rt  pilnt  ei'- 
gineera  are  equipp^ 
with  th*  “Slght- 
meter,”  and  will  clad- 
ly  teat  the  efflclaory 
of  the  lighting  In  an.v 
part  of  your  plant; 
without  oDligation.  of 
ccurae. 


Can.  International  Paper 

Retuiiq>tioii  of  Operations  on  8th  Machin2  at  Three  River? 
Win  Acid  125  Tons  Daily  to  Productive  Capacity — 
hupiuvement  in  Operating  Results  For  1935 

AnnouncemcDt  was  made  at  (he  luieruatiemal  I’ower  &  I’aiM  i  i  «'  uf 
«d  of  last  year  by  Canadlao  Inter-'  Newfoundland  oneraies  a  tiiii;  ai 
national  Paper  Co.  of  plans  for  the  I  '  oruerbrook.  .Newfoundland,  wiih  a 
resumpUon  of  operations  ou  the  8tl.  I  '""f  " 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  5,  1937 _ _ _ 


1.  ^'1rr•prrv.;  ||.  M  »imph  ’  |ot| .  Hi. HI  !h'.,7fO  1  *  •!  • 

iJi”  ••  iiivi;  Abitibi  Power  &  Paper  Co. 


K<  iHn  Mr. 
:  I  H.  Wouclv. 


I  itntlrcl  l)r!>t 

\  ,il  Uvt 


O  O  (Nmfrols,  through  majority  stock 

Abitibi  Power  &  Paper  Co.  coast  rsper 

tr  Mills,  a  Washington  eorporatJon, 

__  CAMTALIZATION’ 

Flan  For  Reorganization  Not  Yet  Submitted  But  Appears  |c,pit.j  stock  no  Pir  ^“^oo'?ooo  °“*477j5^ 
Likely  to  be  Soon — Two  or  More  Financial  Groups  ,  •  outetendiog 


Reported  Bidding  For  Control 


St.  Lawrence  Corporation 


Wliiic  v.  iirk  is  proceeding  on  re- '  Add;  Prov.  p»p«r  dlvid. 
i  -;anir,.iMon  plans  for  Abitibi  Power  ■  .viii.w.  for 

Paper  fo.  no  detaibi  of  the  plan 


N>t  rctulU  of  Abitibi  fub»idiiri«i  In  li'.t.i  ai  N'*'  I"' 


I  C'.pitaJ  Stock  110  Ptr  S600,000  tdftJkO 
.  fundwl  itebt 

*  I  .Autberitad  Outitaadlng 

‘  dfbf.  du»  1950  taOO.OOO  I9H.00O 

DIVn>KM>  BCCOBO 
Pild  dividond  of  4'^  In  itoek  in  S«pt  1911, 1982 
to  1935  ind  i'Z  in  ruh. 

INCOME  ACCOCNT 

-  I ..  15*«  1985 

N«t  Min  . .  8450,748  1549.604 

9r.9.924  OP"'-  PtolM .  41.841  88,954 


machine  at  the  company's  Three 
Rivera  mill.  This  machine,  tvhich  I 
has  been  shut  down  siuco  1930,  will  I 


hydroelertric’ 


prospert  have  been  ,  compared  with  IfSt  a.»  a»  follow. 


power  plant  wiili  an  insiaiicd  tiipa- i*In  1936  Shareholders  Approved  Write-down  in  Capital  end  Manitoba  Ptpar  co 

city  of  156.000  h.p.  A  t  j  a  .u  •  j  t  .  ra  .  o  '  neiu  « ill  be  deterred  pending  nego- 1  str.  Anna  Papar  Co 

A  material  proportion  of  the  pulp  Assels  and  Authorized  1st  Mortgage  Bond  Issue  li-uiu,,.  Ii  .w  underway  regarding  rc- ' 

output  of  the  llawkesbury  .and  Kip-  ’  lo  bc  Used  as  Collateral  For  Bank  Loans  allnimiion  of  timber  limits  and  set-  MatupmiRailrcad 


H|3i.4t.i  <i$f;2.:94 

(iup.llt  dl«1.85P 


add  125  tons  a  day  to  the  productive  »  k  I 

.capacity  of  the  Three  Rivers  mill.  7  -  n  »<>  I 

report  gross  sales  of  $.38,538,395,  an  r  ‘  . .  i>esliiniti; 

increase  of  7  per  cent,  over  the  1934  j  *  A,.<h7i?M 

.sales,  and,  after  all  expemses,  char- 1  Capital  stock  si oo  I’or  sio.ono.ooo  «iio.noo.boo  ' i'Ub.'.^.‘'iiar: 
gea,  and  appropriations,  there  was  a  '  *  '"•'•''"a'k.nai  Pam  r  t,td  ^  rem  e  Corpuration 

net  loss  for  tlm  year  of  $3,759,427  as  ''""''"'\u?hn,i  .,i  (mc.nH.nJ 

compared  with  $3,984,823  in  19.34.  RioHon  r.  a  r.  o.  .  *  I'*’’’  cent  .  -O-.vc; 

During  1936  newsprint  mills  of  the  hIL  whirli  it 

company  and  subsidiaries  operated  ran.  int.  paVr  1si  .  '•‘’••’'le  $1,600,000  to 

at  about  81  per  cent,  of  capacity  and  '  eoW  h  a  dim  i!'4:i  .  22.250.0001  laloral  for  an  :i( 


alliicaiion  of  timber  limits  and  set-  M*7uf5rnTRaUr«" 


.•M  the  i>esliinitig  of  1036  share- I  \,nii,  ,i„iy  s„d  o,-,.  i pais  r.-piji8'iy 


production  for  the  year  totalled  ! 


672,738  tons  as  against  659.566  tons  1  so;  ContinK  ciiaryn r,  s 

in  the  previous  year.  The  Kulphiir 

pulp  mills  at  Kipawa  and  Hawkes- 1  dim  .2,' 8 

bury  again  operated  substaniiaily  at  15%.  bonds  due 

capacity  with  production  of  150,969  1%%,  A"mort.  deb. 

tons  as  compared  with  146,027  tons  , 

in  1Q34  ■*':■%  extended  A. 

in  morl.  deb.  stork 

Canadian  International  Paper  con-|0’  ..%  ■  ti"  mori.  del., 
trols,  through  ownership  of  capital  u^^T''bnnd,6^  seVi,., 
stock.  New  Brunswick  International  \  .Ml  owned  i.y  1 
Paper  Co.  and  International  Power  &  01,  „  i,«w  . 

Paper  Co.  of  Newfoundland.  Ltd.  r.  .1.  ruii.n  pos.;  j 
The  company  operates  two  newts-  n.  iiuriimi.N.  r.  1 
print  mills  at  Throe  Rivers  and  Ga- 1  |,t';riZnk;'ii''it.^;';!." 
tineau,  P.Q.,  having  a  combined  rat-  I  Hr»n.  UauDl 


f  A I  n  Ari^/ATlo\^  ^  ^  ^  holdor.s  of  St  KaN^ronco  l’ai»oi  Mills 

Caniul  stork  SlOO  pRr  *10.000^000  \Vio*noo.0O0 ^UbM(iiaiy  o(  St.  liiW- 
A  OwtiPil  by  (‘an  TntornHtiontil  Papfir  t,td.  roiK  O  rorporatloll  liillli^od.  .'lU-  i\ 
ruiidoil  Dobi  I  rJi(jri''od  an  of  of 

Riordon  r.  A-  r.  (  ,^  ^.^n,  jo-ycar.  Isi  mortgage 

Ist  3().yrar  (...Id  .  llOIlti.s  of  whicli  it  was  phiuncil  ti)  \.  V 

ra'Jr^n'i'’ rap|.r'*Hi  .  *  $’.600.000  It)  ilic  bank  a.s  C.il- 

gi.lri  h’h  dim  l!.4:i  .  22.250.000  I  li’lf*'.'’'  for  an  a(iclit.on;il  Itiaii  of 

Refunding  (jnld  «'s  .<1)6(1.000  and  to  c.stal)li5l)  a  (Ic.sirnbic 

6%"winl’ehar«er.-,  .  line  of  cirdil.  The  $600,000  loan 

due  1946  .  xl. 000.000  '  would  bp  u.scd  to  liRUidatc  liabilities  1x34 

due  2^  8“'^'*'“'' 20  000  of  1  bc  coiii pa tiv  lo  .'tlia  wi ni gall  Wat c.  i;32 

Ist  M.  5%.  bonds  due  .  '  &  Power  Co.  oiui  to  Rnimplon  Pulp 

.  .  4,866.000  Paper  Co.  ifso 

I'a  r.  A  mort.  deb.  ,  ,  .1  '  ii.pn 

ptoek  .  .  9,068, ot.2  l;.ai‘ly  lasf  year  al.so  a  projiosal  .  (jgjj 

•t’C,  extended  A.  . was  miulc  I).''  directors  tinil  approved  ^ 

.)iw7dei..  .  4.3.360  .sharclioblcrs.  lor  :i  write- , 

Ftoek  .  9.i2...''4.', '  down  ill  ilie  a.^sci.s  of  Ilic  coniiiany  j 

1st  M.  bonds  6C  seri'.s  '’'bSOO.OOO  ;,„()  coil.sOU  llcll  1 1  v  in  tile  value  of  the  liatiu 

putiy.  ,  ,  capital  .Stock,  ot  $1  l.i.ob, ■>.)(•. 

ij  I  **  *''*^^  .4M»  IHRI.CTOKS  |n  .Novcniher  of  last  year  sccurily- 

w!n  nu^uZ,?J!?^.'l,,!Id'V-'i:7;oX^  of  S'.  -lohn  Power 

llunnan.  K.  (i.  R.,l,insor..  {'.  H.  Th.irne,  viee-  i  Papi'P  Co.,  including  .SC  Idiwrcncc 

as  holder  or  over  99  percent  i  fap. 


t-D.  1!3l.  wl4»ii  i»j4,\nMMit  r«KlufA'rt  t  »  •*!  of  I  p*» 
<v  t;  |‘H\mrr.l  ilur  .IisIn  I’l.  ]‘.il.  Ufl’f'rctl.  notn 
jif'f-, 

(  Vmmoti  ^iorr  pj  id, 

OKfirFR**!  AND  niKM  TOR'' 

_  .V.  K,  rhRi’‘mHn  ff  li  iard;  J.  .I. 

kin.  prej.;  F.  Wl  itr.  \  icp-pri*'9.  Hnd  n.an  iir 
\.  ^t.  Frrighton.  ct  nipt.nTd  t't'as.,  11.  (' 

Mo.kI.  H.  (  RTTinhrn.  U.  \V.  MivU.  V.  II.  \il.« 
ami  N.  Tirtimins. 

lUrORO  OF  TAKMN< :s 

Ti»PTiinp4  LivifU-nds  SurpluiR 


lloment  of  the  power  situation.  Thundur  B«y  Pappr.  d221.''4'  d3l.s,:i. 

.\.s  one  of  the  largest  producers  of  t’ci'lnelal  Paper.  a.f.S'O  2.x  ,.  .i 

ncwspniii  in  Canada  with  mills  still  d  Hefielt. 

(Ipci  n1  iiut  Ulliler  capacity.  .\bilibi  Vrte:  The  finanrl.xl  .xt.xt-n-.ertx  nf  .xll  •  ibxIHI 
'  L  •  I  »"'.s  »ilh  the  sole  nxrepu. Ill  of  rn.Mni.iHi  rai.e 

sland.s  to  gain  greatly  by  increased  are  rorsolldalrd  ei;h  the  s*a!rmcnt  ef  thi 

fincrs  and  consumption  of  new  s-  pa.-ent  eompany. 

print.  In  1936,  suli.slantlal  gains  hITiniAn  KlcoKP 

were  made  hut  the  repott  for  IhC  preferred  tnidsi  dividend  paid  Jan.  191 

year  i.s  not  yet  available.  Since  last 


A'" .  “.■®*  <I«.I44 

1‘’34  y  oenr.t 

$62,794  omrpss  Axn  dibsctoka 

l61.8tiP  ,1  J.  Herb,  pr*»,  and  man.  dir.;  8.  A.  lAk«.  vlee- 
1  ..641  pres  ;  H.  M.  bnrd  see.  and  trea*  ;  J.  G.  Robtnn. 

7)'’''ifhf.  Fred  Smith.  I.awia  Sann»«'. 
If).  1)6  knot  Wtlkem  and  F.  J.  Hume. 

21.5,714  _  _  _ 

Big  Newsprint  Shipments 
'i  'riuJr  Going  Through  Saint  John 


hiTiniAn  KICOKII 

|)rcVrr»*d  Tntiijil  dividtmd  paid  Jan.  1917 
paid  rpifutarty  lo  and  including  Oct. 


I 

•3ri6.!  81 

♦•JHh.HTl 
42  el.'U 

xl.l30..ni 

xl, 143.052 


Dercmbfr  the  securities  of  the  coni-  <  rrpfrrrrd.  initial  dividond  paid  April  P2R 
piiny  have  shown  sharp  price  gains  ' 

w  liich.  to  date,  have  been  maintained  '  onieerx  C.  ii.  Mead,  ehm  ;  Alexander 
presumably  on  llie  basis  of  proposed  •'  i' 


X  which,  to  date,  have  been  maintained  onieerx  c.  ii.  Mead,  ehm  ;  Alexander  '  " 

presumably  on  the  basis  of  proposed  •4  , J'  .'j 

I. M3. 338  I  a-  $  va  I  a  1  Wtlfton.  vioc-prcN.;  and  man.  dir.;  \\ .  H.  .''?Tntn,  fpr 

.66-^2.'i7  rcorfiiini/.ution  pluns.  It  is  reported  asM.  man.  dir.;  'r.  U’’'>adhur'4t.  SC4'.;  Ilowanl 
•■Mi,24:»  unoffieiaily  that  two  or  more  dif-  ^oung.  trea?.  ^ 

8-v'in' I  ferent  financial  groups  are  in  the  ,,, '*‘roeiorx  Aiexatuier  Sn-.iiii.  (  hCac...  in  ;  sir  .'Ic 
f;)  •SI)  1  ,  .  .  I  r  ,1  r  I  nomas  Tail.  .5.  J.  Rniwn.  \\ .  Hliu  k.  Muni. 


Maritime  Bureau  The  Financial  Times 

Saint  .l.ihn  Substantial  newsprint 
.'ibipment.s  are  going  through  this 
port  fer  various  destinations  and  ex 
pei  t;ition.s  are  lhat  the  total  exports 
during  the  eurrent  winter  season, 
here,  will  suipas.s  lhat  of  last  win- 


.a.  .1  I  nomas  T  aiU  A.  .1.  W  .  .A.  Blsu  k.  M'*nt  • 

.28.022  market  for  control  of  the  company.  u.  Mead.  i,avi;,p.  obm;  i;.  chHiie*. 

..0.000  Abitibi  Power  &  Paper  Co.  I,td..  T.  il.  Waiaon.  i,.  u.  tViksei;.  v\.  ii.  Smith,  s.  F 

..  .  . . .  . .  „  4«.«i  ,vr  Uuncan.  Toronto:  \V.  n.  ('iirtff.  \\  inripop 

injj  and  )  IB  banklUT>te>,  <^^^11.S  a  tola!  of  six  Bondliolilrr-*,  ('4»iiiinl(l4‘i*  J.  F.  Kii'lo>. 


Hunnan.  V.  (T  Kf.Mnaon,  C,  H.  Th«»rrif,  vicc- 
prr.Hdonts:  H.  K.  \V«avrr,  trc.-i?.;  (  ampbrll 

rcy.  Hon.  Kaunl  Mandurand,  K.(’.;  \*  M.  Tiniry. 


edfiulpbJto.  Also  operates  a  number  i 
of  saw-mills  .and  wood  preparing  F»ie  ro.r,  ^ 

plants  in  the  provinces  of  Quebec  1 ,  . 32.288.942  21. oM.um  27.  ,iu.  122  common  .'-iock;  me  issuance  numenv  t,,  ,i 

and  Ontario.  m^ieticn  aga.n.st  cad,  ,$  I  000  princpal  amount 

New  Brunswick  International  I  - *’''-.'’7  I'''"'-  dcbcii-  a.  K.  whi* 

Paper  Co  onerates  2  miti  •!»  tin,  1  i:.5.-,s.7.-,6  2.287.781  i.'-4h.i2i  lure.-,  ot  $1.2.)0  of  new  o  per  cent.  v.  m.  CrriKhi 

x.'n  .5  U.ll-  xFixed  charges  .5.9.22.101  6.2T2..;o-.  6.198.06,  ,,,0,  tx..,,,.  .ifhen,  iirox;  on  an  inconm  ''•naker..M, 

housie,  N.B..  with  a  daily  rated  ca- i  Net  boas . .  3,7,50.127  .2.-:8i.82:j  1.219..  12  dcbcni.iu  s.  on  an  incom.  j;, 

pacity  of  eOOtons  ot  newsprint  Tbcr“  'n  w  a  a,  ...  ..  » 

_ _  *  •  x—PIuaaubsid. dividends.  li.sli.  and  ;>  shares  of  new  common 

^  __  _  __  _  .  .sio-ck;  OAC.hangc  for  the  $3,600,000  of  . 

Cst*#>af  I  alroe  Po*%Ava  *  ff'''  preferred  stock  (all  held  !s,82:;;;;;;: 

VSICCXI.  Z  aper  V/O*  1,V  ,st.  Uiwrencc  Paper)  of  18,000  1932 . 

_  - - -  shares  of  new  non  cumulative  6  per  . 

Recent  re-allocation  of  timber  lim-  low  prices  prevailing  for  iiowsprint  cent,  preferred  .2nd  51.469  shares  of  •— Daficii. 

Its,  postponement  of  two  interest!  only  enabled  the  National  Trii.st  (Vj.  new  common;  ,2nd  tlic  exchange  for  x— Afterde 

coupon  payments  which  will  permit  I  as  receiver  .2iid  manager  to  sliovv'ibe  lOO.Oob  sh,2re.s  of  common  stock 
the  company  to  finance  necessary  ;  operating  and  administration  charges  ,  (all  owned  by  bit.  l^iwreiioc  (.’orp.)  L^ke  J 
<-apItal  expenditures  aud  the  increase  earned  with  no  provision  for  depre-  '  of  3.3,0()0  shares  of  new  common, 

in  the  price  of  newsprint  effective  |  ciation  or  bond  interest.  :  St.  I^iwrcncc  Corporation  was 

.  anuary  1  will  enable  Great  Igikes  '  Pnder  the  Aldrich-tJcfacl  offer, )  formed  in  .May,  1930,  to  acquire  con- 
Paper  Co.  to  earn  fixed  charges  by ;  along  the  general  lines  of  which  ;  trol  of  the  three  companies  .above  *’ 
a  good  margin  in  1937.  The  com- 1  cjipital  reorganisation  of  (he  com- ^  mentioned.  For  each  share  of  com¬ 
pany  expects  to  reduce  operating  and  pany  wa.s  worked  out  in  1936,  the '  mon  stock  of  St.  lowren.-c  Paper 


S  .$  .$  ■  of  new  .')';;  ix  r  i-cnt.  1st  mortgage 

38.70a.8;,i  .26.00ij,9;.6  .Ji.ssi.vii  I  |M,n,j.x;  .^2.-,  iij  c;.;  ),.  and  ~  shares  of 


n«‘w  . •0111,11011  .vioek;  the  issuance  :  nuBriprix  u,  19:11 ;  2.5  <eot.x  p.ii.i  ,5j..ii  1,121 
again.st  e;icli  .$1  000  principal  amount  l’».'F'-d  .fuiy  i!3l  and  ,inrr. 


2..5.52.7.56  2.287,781 
.5.9.22.161  6.272.60-, 


pacity  of  600  tons  of  newsprint.  The  |  ^-riua.ubiid.  dlvid.  ndx. 

Great  Lakes  Paper  Co. 


.2.':81.8'.':j  1.219. .12 


X  Altar  riodurtion  of  all  manufarturing  and  |  bankrUIltey,  owns  a  total  of  six  Bondlioldorx.  Coiiiinlllcc  J  F  llii'lov  . 
other  Phargra  and  rxppnap*.  in.luding  dp,>lrli„n  prfj(.j,,rH  mills  with  an  approximate  Now  York:  .stari:„n  Crif’  ..  Xtoilroal:  Mill  in 
and  inpomo  tax,  but  before  provision  for  depre-  ,.„nucitv  of  226  066  Irmo  ‘’r"'"’  'ork;  \V.  II.  i  om-rv  ill.'.  Waterloo, 

•■at'un.  annu.il  r.'ted  eapaeitv  ol  ,i,.6.ooo  tons  on..:  a.  i  len.inE  and 

-  of  newsprint,  wliile  mills  at  IJspa-  w.  a.  Arbufkie,  5t..?.tr.'ai. 

Brompton  P.  &  P.  Co.  nola  and  Sturgeon  b'alls  reported  to  Vvn, 

I  4PIT4li7*xmv  .  niauufaeturiug  cost  or  lUnie  Allen  (i.  Il.,\l.  J.  (  olin  Kemp  a.i.l  .lames 

A^itboJi'^l  Outstanding  I  inefficient  have  iin  additional  caps-  ^  .\ngus.  secretary. 

Cap.  stock,  n.p.v .  .'OO.ODOshs.  300.000  shs.  i  city  rf  ,46.000  tons.  Them  is  also  - .  “ 

'■"'''‘".AuVL^rised  C)u.s.a.,dmg|;!,  ^'T"’  '“t''  WcSt  Hll  nStCf  PapCF  C  O 

or,  1st.  Mort.  bonds  I  Ont..  W  ith  ao  annual  eap.ieity  of  bO.-  _  ^ 

due  1939  .  .$196,000  606  toos  of  high  grade  sulphite  pulp. 

ouno^M’iGhi  tontrols.  through  common  Westminster  Paiicr  «  o.,  l.t.l  .  foi  .,,- 

“  .  l-  r.r.,-s.Kir.  Pros  i  noi -i  I  •0  ">  li'-bllS  IRICCi:  9: O'  1(1  Werllllill 

niviDFvn  RrcoRit  stork  ownnship.  ir.ovineMi  i  .tpei  ..j..,  ,  ,  ... 

Inrrca^eiJ  frum  .'•10  6'";  ffm  IM  Nov.  IPP:  ,  M|||s.  oiH*  of  tllf*  l(*ildini;  flUC  papCT  *  ^  ~  'HII*',  Hi  (p  I. (Us  ,i 

:;ul^erK\u\lmu  I92l';lw^^^^^  4  AI-IT.AMZ.ATION  "  rappmg.n.  li.s 

-  Auiborbci  Dutaunding  8ue  toilet  paper,  paper  napkiii.9.  ;in(: 

j  Common  N-P.''  -  t.  .00,000  sbs,  •1.088.177  sbs.  (owcls.  fruit  w  rappings,  etc.  In  ad 


Ciirgops  have  gone,  or  will  go.  to 
.Montevideo  and  Riienos  Aires,  sev¬ 
eral  vt  s.-els  being  chartered  to  eem- 
\ey  siiP.-tanti.i;  amounts  lo  South 
.\meric.iii  ports.  Recently  1, 800  tons 
went  III  .'imiih  .'An, erica  and  a  fJ.OO'i- 
ton  lot  IS  destined  for  the  same  part 


O'",  1st.  Mort.  bonds 

due  1939  .  $19,;. non 

Oe,  gen.  mort.  S,  F. 

due  192,  .....  ..O.IJUO 

IHAIDFVn  RrCORIt 

Increased  frum  to  6%  from  1st  Nov,  lOP; 
$1 5  ncr  sliHre  luvid  Vov .  logo  and  Feb.  1921 ;  #1 
paid  May  1921:  .0  rents  (vsid  Jan.  1927  .xi,H 


OF$T4'KKS  A.M»  OIBI  (  TORS 


of  tlio  : 

,-lobe  next  month  a 

ind  other 

t;ir2i)(’< 

.ite  sclieduled. 

A  ::.))) 

'0  ton  consignment 

was  re- 

f'cntlx  . 

)ent  lo  .New  Y-ork 

and  tills 

week  ;( 

2.50o-ton  lot  goes 

lo  Clas- 

gow.  Si'( 

>1  .;ind,  as  well  a.*;  en 

rgocs  X  ia 

llie  (,!• 

T!.  "I!ea\pi  '  l)o;its 

de.si  ined 

fill'  I. on. 

Ion  ;ind  .Aniweip. 

A,  K.  White.' pres.;’ n.  W.  SUx  le.  vin-pre,.; "'"'able  in  rxclmnge  for  ^ ^  ^  iinportuill  domevti,- 

A.  M.  Creighton,  romptroller  and  le-v -treas  ■  K  **'•'  Pi’rforrnro  and  common  shares  of  Si>anisli  '  ‘  ■iii  ni)(<iiuiii  i  iii  .in 

C.  Baker,  .f.  I.  Rankin.  R.  U.  Swix-zev,’ .'s,  .\.  Titio  '  I’v'''  '' f  '. A'  f  '  I’'"’ “"6  ‘■'’DO'on  shares  of  other  liUSIll'CSS  the  comtiiiny  does  a  Sllb- 


mins.  I).  ,T.  Sails  and  S.  L.  liecartot. 

KARMIVtiS  RICORO 
Earnings  Eividends 

1935 .  .$203,207 

1934  .  X 1 99.299 

1982 .  *262.350 

1932 .  •6-.  0,03 1 

1931  .  174,322  75,000 


•—Deficit. 

I— .After  deduction  of  $6,200  directors'  fees 


LaUc  St.  John  P.  &  P.  Co. 

CAPITALIZATIO.N 

Aulhonrrd  On?  .tncli 


5'*^  Frof.^MolTpar  7*';,.  .  $1,000,000  $1,000,000  ;  *‘^*'*^*1*** 

,  ,  Prpf.  1100  par  «‘'f  70,000.000  •34.881.800)011(1  A  U.<^t  ralasiR 

Pna«  Surplus  7^7  iibi'iros  ioaiiablr  i?i  ^^chanrf'  _____  _ 

:  nrrfc rred  j»hari'«  of  the  Spanish  Kiver  I’ulp 
.8  <..‘13  Pape," 

XfKi.T’l  FundiMl  npbl 

-.1  Aulhori/cd  issurti 

000  1,3-8. JUO  iBt  mort.  gold  bond.s 

serios  5  per  vent 

ectors' fees  due  19.53  $7,', .000.000  $48,267,000  1  Uglier  eamill 

ei tors  lees.  %  AI.ARKET  RECOBn  working  canifil 

r.immon  6''i  Pref.  Hep.  cert.  ^  '  OrKing  capit.  I 


stantial  export  trade  with  llietirieiit 


Sliipincils  of  newspi'ini  II, rough 
.Saint  i()bn.  iii  general,  have  been 
boo:, led  th.s  scas.on  by  reason  of  .2 
heavy  demand  in  the  I'nitcd  Staler. 
Soiilli  .\nirrua  and  liiiropc  a;-  w-cll 
in'-  rilhcr  parts  of  the  world.  When 
tlic  t(it;il  has  been  cheeked  up  in  ilie 
.spring  it  will  bc  found  that  the  oiii 
ward  fliiw  of  Canadian  ncw.spniit 
has  ;i.s;;unicd  very  large  proporiion- 
this  \v infer. 


Provincial  Paper  Co. 


Higher  earning.s  and  an  improved  i  aiing  earnings  in  the  peak  >ea 
working  cHiiital  po.siiioii  is  reiiortcd  lIR'.S  and  1929  ihe  <  ompaiiy  1i;i~ 
'by  I’rovincial  I’aiicr  l.imiied,  fur  flic  been  able  to  mainiain  imere.st  ami 
I  .vear  ended  December  31.  1!i:’,."i.  F.'irn-  dividend  iiav  nienl.s  and  iinpro*.- 


Comm.  npv...  lOO.UOO.iis.  ICO 
6<T-  I'ref.  $100 

•  $I.800.PUO  $1 

Funded  Debt 

•Authorised  Out 


I  00.000  slis.  I  J  ,(;|U 
i'i;i2 

$1,800,000  1931 


in,"::'  before  depreei;,; inn  and  interest  its  workiug  capital  position. 
f.inoiMlIed  to  .^GS.S.Ol  7.  as  t  ii|ill);i  reil  CAPITALIZATION 

witli  $670,611  for  lie'.f  Iiitere.sl  Auihonred  Ou 

ehar.ges  vvei'o  earned  over  2.,  limes 

after  charging  depreci:ii joii.  .After  p,,r  st.soo.ooii  l 


share  tif  voinmon  slock  in  fho  new 


Julv  1961  .  .  $17,000,000 

Mort.  debs. 

due  July  l')6l.  $6,000.00(1 


transportation  eostn  as  a  result  of  lihieago  Nows  and  a  group  of  new.s- :  Alillst'o.,  l,td.,  Ihcre  was  issued  one  isi  m,  due 

the  additional  plant  and  equipment  papers  in  ihe  middle  western  United  .  ^liarc  tif  voinmon  slock  in  tho  new  5, ^ 
lo  be  added  while  operations  at  ^  states  have  agreed  lo  take  67,.500  ;  eompanv.  for  each  si, are  of  com-  j’Jlji  ,,,7,*;  $5,000,000  $ 

capacity  production  are  practically  tons  of  newsprint  per  year  for  the  ^Inek  of  Itroniplon  (her'C  wa.s  officers  and  directoi 

aasured.  'While  preferred  dividend.s '  next  ten  year.s  tit  the  prevailing  mar- ' 5)”''  ^liare  of  (  la.ss  ".A”  m-  p  n  McDouguii,  chuirm.iu  , 

will  D©C0SS3,rily  he  deferred  for  odo,  price*  T'liis?  t on nfl.^c  lupcthcr  '  iiMiInti\(',  (Tiiixcrlililc  of  the  McNiuIvjIM,  Prf‘. ..  ii  ii, 

or  two  years,  these  dividends  arc  j  tannage  that ’tlic  enm- (''’"M"'".' :  nn.i  for  cat  h  .share  of  n^CirJm  ^rx-c  tTLx'!"'"\rmur‘'^ 

f’umulati'v e  from  October  1,  1935.  and  ,  p^ny  already  li.as,  enables  the  mill  i  Gake  SI.  .IdIiii  Power  J,-  T'.'iper  com-  KcI!.  i  j.  u.mkiu.  iolm  Siudlc, 

will  undoubtedly  be  earned  since  operate  at  a  rale  of  more  than  "'on  there  was  issued  7  lOths  of  a  Scott  Fr.iser. 

higher  prices  for  newsprint  aro  in  '  pp  per  cent  of  rated  eapacily  during  I  share  of  coinmon  .stork  in  Ihe  new  Tr... 

prospect.  Bondholders,  however,  xn-g  i  company,  i.xni.'xm.vi,  oi  iii  i  ue 

need  not  wait  to  cash  coupons  due  CAPITAI l/ATlo\  Mi  ls  control  cd  liv  bi.  l^iwrence  bnsir  induai l■il•s  m  Prin-'ii  w. 


COAirAKATIVI,  DPERATINC.  RF.M  I  TS 


$  1.52  7.  luo  :  Ni'WHpriiit  Prod 


issued  one  share  of  (  la.ss  ".A”  eii- 
ninlative.  roiiv  erl ilile  sloc  k  of  the 
new  eomtian.v  :  ami  for  cacli  .share  of 


OFFICERS  AND  DIRECTORS  I 

D.  If  McDougiill,  cliuirtn.iTi  ,il  IxLi.iid. 
A.  .8.  McNiclidl-x.  Prf  ..  II  M  lloi-l.ill. 
vlc<*  pri-s  ;  P.  M  1-o'i,  r:''e  :  C  W  . 

Davison,  srx-y  Iri-as.;  \rlliur  II  l.iio|, 


October  1.  1936.  since,  these  arc  be¬ 
ing  cashed  by  the  Dominion  Bank  at 

.  "  .  .4  laxii  B.  prrf 


share  of  roinnion  .slock  in  Ihe  new  . . .  ■ 

eompanv.  LAnf.-niAI.  cil  TPI 

1  1  ,  voni’ouvei.  The  i 

Alills  controlled  l).v  Si.  Vuvcienee  basic  induai  ric.s  IP  l.iri 


( ‘ppradinf  coi«(.'' 

1  Ur.  on  I’.S.  fiind*8 
From,  on  U.S.  fund* 


Aiitbor!7.r(J  OuUUnding  (‘orp.  nro  lf»calrd  ns  fcdloWaS:  St.  Ia*»t  yoar 


fac©  value.  j  I>n,,  coaimon .  .  .  100,000  shfl- 

Great  I>akc.s  Paper  Co.  Ltd,  o'vns  '  Funded  i»eb( 

and  operates  a  modern  newsprint  j  ,  ,  ,  .  Auchoriji'd  uuintaniiing 

mill  located  at  Fort  Williau  which  i  i,on*B  .'  .  $6,000,000 

has  an  annual  rated  capacity  of  just  officers  AM>  IHRFCTOKS 

under  100,000  tons.  From  1932  to  j  c.  ti.  rarlisip,  prc»..  E.  c;,  i,onf.  K.c.,  vice- 
19.35  the  mill  was  operated  at  around  ,  ^ 

GO  per  fciU  of  capacity,  which  with  •  ruy  laaweou. 


JU^’nnn  I  I’apcr.  at  'rhrcc  Hivor.s.  J/*'*’’ 

100.000  fiii9. _  ;  *  r-  4  A  J  bv  R  H  .\ 

100,000  sh.i.  •  Q'"‘  :  nronipion  at  Last  Angiis.and  of  the  van 


i.AntsniAi,  01  rri '('  gc  u  «. 

\’onro\ivor.  Tlir  priDdii*  1  M'I»  uf 

iFir  i lid U3t  F i <*.s  III  1.* r 1 1  (  cltiifihKi  {  .Add;  lr»t.  cC  disr.  rarncfl. 

•»t  year  --  *  otiip  n  od  with  (br  pro-  Minnf  oprr.  profit!* 

o»is  >#*ar  -  i.s  hi  irfly  ^umina ri/.i"*!  Trans,  from  rf8(ir\f 


Ia**t  year  •otiipirod  with  (hr  pro- 
viods  >ear  -  i.s  hi  irfly  f4umiMa ri/.i"*! 
by  R  II  .\rii“lt.  Ifuliistrial  .“''Vrrrlary 
of  the  Vanurrtjvvr  noaul  of  Trad»’.  in 


Urnnipfonvtllc,  Quo.:  (’iRfcmont.  X.Jthr  following:  compaii.^on.M; 


I  l.4iiinbri  Injj 
I  .Mining  .  . 

I  Ag^riuiiltiire 


.\uthorij.'<!  Uulalaniiing  II.,  apd  Dpi lovv.s  Falls.  Vt. ;  anilljike! 

$8,000,000  '  Dc'lbeaii,  yue.  The  H'-rce 

. . . . II  uiRFCTOK.s  j  const  it  uc'nt  rompanirs  have  a  Agriculture  . 

c;.  M.  Carlisip,  prc»..  E.  c;.  Long.  K.c.,  virr- .  combined  rated  vapaeity  at  their  fisbing  .  .  . 
ex.:  R.  G.  X^rh,  acy.:  A.  I).  C  ebban,  I..  E.  mills  of  .2boill  900  Ions  of  new.s-  /! '  I"’-' ''2; 

. rdy,  Harry  Murphy  aud  I  •'rouri..u''  Buai 

_ _  ami  1.20  tons  of  box  board.  nes.s  (estiin. 


mri.st  Hnsi- 
iifii.s  (et<tini.> 


i“:;»; 

<.77.000  000  Jdu  OOO.HOII 
4  V .  7  7 '1 . 0  0  0  .Ml .  I '  0  0 .  “ '  ni 
4i:.,M»0.0Ort  4  ( 70jmm» 

1  ■•,‘J.7O,000  I  fi.'.h.O  tpio 
J  I’.’.st  ’.000  1 t.ooM  OiMi 

•J  7 .700.000  'J  0 .  f ;  0  b .  0  0  0 
16.000.000  ‘J.'l.OOO  ooo 


Less;  Int.  on  Thunder  Ray 
1  Font  raft  .  . 

Coal  of  idle  milh 


Int.  on  rrr  rrrtifir. 

221.190 

1. '.2,1 1 8 

<  ■'«(  of  ro4T!\rr  s  ri’p. 

a.0J2 

1.1 98 

Evp.  boiidholdors’ 

fo^'etlng 

'•4:1 

t\  o  nuipwood 

•  lO.OOO 

•  5.006 

1  .rgaf  A-  audit,  exp. 

tM.OOO 

42.000 

Fai«I  rereivrr 

18,000 

48,000 

.\morE  of  Mead  sh^. 

100,000 

intorc.'l  (•ii:(r;:cs  aihi  provision  for 
i  'loprociiitinn  I’cinaiiKMl  a  not 

t.m«  *  prolil  :(\(iilrtitlo  for  dividends  (»f 

•J80.0 'ti  -T'.ios  .'i::;7(;,s‘>p.  'I'liis  was  otinivaleni  In  ju  a 
a  sij  ire  on  llie  preferred 
$  $  *  .slock  and  Hunpared  with  net  earn* 

’‘'■■i-jsim  i'  ^■22''i;9?o' •$3.77.779.  ecinal  to  .$16.22  .2 
*  ‘  share  on  tlic  prcfci'i'etJ  for  the  vear 

’.•■'(‘-•'f.!! 

,o..>  j  The  eniiipaliy  is  controlled  by  |  ‘■o 

28.1. .2  .  '  .\bitibi  Power  Paper  Co.,  vv  hieh  • 

1  9137,99  7  i  "II  nf  llio  ion. 600  shares  of  ' 

a'ulsm  ’124.902  'ommon  oiilst.inding.  ProcJiiction  i.s  ^ 
25.402  I2,ii9  confined  lo  iiigb  grade  book,  t)ond  '  prr. 

1  „  .  coated  and  wriling  p'.ipers  and  ihci  ."  .8 
2.078,821  1,996,5,58  j  five  plant:-,  loe.ilcij  at  (jeorgeliwv  n. 

162675  163  6',  Roches  and  Port  ,\r- 

2;t8!92i  .54T!6.il  thiir,  t)nt..  luive  a  l•onll)inc'd  capa- 

'"•I'n"!?  ''’’f'!,'*' i  eily  cif  about  190  tons  dailv  .  Tim- 

■'  ’■  '  hcT  limit.'^  north  of  I,;iUe  .'iiiperior  |,,,: 

"'2  .  I  .Tro  hold  nndi  )•  h'asc. 

is.'ooo  42:00^  e'irmngs  fp-ni  opera- 

18,000  48,000  (ions  dropped  lo  a  low  ot  .$.>.,3,819. 

100,000  . I  in  193.'!.  cir  les;;  than  Inilf  iif  oper-  I'ljs 


CAPITALIZATION 

\irthf»*-t/(-d  (  In  •  •'  .tr.rjii' 

v\  npv  10l).000  ^^,H  ’OO.OOO  a1. 

'r  5100 

.  .  <>l.SO0.f.0(»  Ai.'MlO.nG 

All  held  h\'  .Abi'.ihi  I’o'.vpr  -■snH  P.ir' 

I  iiiid^cl  Rebt 

\*.;l  Iiori.'4*'i  ( >'jl  xindin 


due  l'>47  .  .  .  AlO.OUO.dO'J  J J .8 4'>. iO*) 

DIVIDEND  RECORD 
PrrlPiied  -•  7'r  per  <innijni.  p^y.ihU 

qn.«rlprlv  Jhii..  April,  etc  Inilial  paA 
iiirnt  fulv  J.  Id27  and  quarterlv  since 
toininon  $1.2^  paid  in  1*1)0.  $1  pi4iH 

.|f4nui*ry  10)2  Omttled  I  ** )  )  und  1''34 
i%nd  $1  i»rtid  in  lOIS. 

OFMCERS  AND  DIRECTORS 
S  I  .  Dune. in.  prr?«  ;  1  .  A.  N^'eldon.  viv# 
prrs.;  W,  S  H.<rL»*r.  Mrev  und  trec*n.;  \V 
II.  .Snirth.  .\.  1.  I  .  M.  Wood,  G 

1  C  l.irkson,  1.  n  WiInoii.  Geo.  (.h«ille« 
««nd  'I  RrdrtHlojrHt 

EARNINGS  RECORD 

I  .rirnin.^.'^  Dividend’^  Surplii* 
.$  7)). 617  $)4S.O0O  $846.7ia»» 

16(4  604.614  24  ».OO0  8l4.87t» 

I'Mi  24<».000  (.88.00 

I'M.'  f.|4.678  )4>.000  (>82.0i4 

I'Mi  782.78  4  24  ).00rt  7>2  >“'» 

10)0  .  ,  on', ,7  47  170.000  672, 4  (i 

tO.*>  .  1.1)6,088  24*1.000  S26.24  ( 

1028  .  1.140.2  10  245.000  186. TT'. 


B.  C.  Pulp  and  Paper  Co. 


A  sharp  coutractloa  in  profits  and 
earnings  was  shown  by  British  Co¬ 
lumbia  Pulp  and  P.aprr  Co.  Ltd.,  for 
the  year  1935  a,s  compared  ■with  1931, 
)pe;'atic)ii  profit  being  down  at  ,$224.- 
123  from  .$68.5.214  and  a.  net  loss 
afier  all  charges  and  appropriations 
of  $256,738  being  shown  as  against 
a  .net  loss  of  $21,620. 

It  was  stated  in  the  annual  report 
for  1935  that  the  unfavorable  oper¬ 
ating  results  were  due  to  loss  of 
natural  markets  during  the  year  as 
a  result  of  shipping  troubles  on  tho 
Pacific  Coast  aud  tho  impositicxn  of 
a  prohibitive  tariff  by  one  country 
in  which  the  company  had  a  consi¬ 
derable  market  for  its  products. 

At  the  end  of  Oc;tober  last  year 
general  mortgage  bondholders  au¬ 
thorized  deferment  of  interest  pay- 
iTient.s  due  :\Iay  1st,  1932.  to  Novem¬ 
ber.  1934.  and  November  193,3.  to 
May.  1937.  until  November,  1940. 
Sijiking  fund  requirements  for  the 
ears  19-38  to  1940  were  also  can- 
;e1Icd. 

British  Columbia  Pulp  A-.  Paper 
Co,.  Ltd.,  formed  in  192.'j  as  a  reor¬ 
ganization  of  the  former  M'halcn 
Pulp  &  Paper  Mills,  Ltd.,  owns  three 
plants  located  at  Woodl'ibre.  Port 
Alice,  and  Swanson  Bay  in  Britisli 
Columbia.  Moodfihre  plaut  has  ;i.n 
anmuaJ  productive  eaparity  of  36.000 
tons  of  easy  bleaching  sulphite  pulp 
while  Port  Alice  plant  has  an 
annual  capacity  of  36,000  tons  of 
bleached  sulphite  pulp.  Thu  plant  at 
Swanson  Bay  has  not  been  operated 
for  some  time. 


Interest  coupon.s  on  the  .tst  mort¬ 
gage  bonds  of  the  eompanv  for  1933 
and  193-1  wej-e  eaneelled  and  suli.se- 
que.utly  |i:iid  in  scrip.  Regular  pay¬ 
ments  on  flic  .senior  .security  aro  now 
being  made.  Only  one  interest  pay- 
niont  ha.s  been  made  on  Ihe  general 
mortgage  liomis  since  19;:i.  one  cou¬ 
pon  being  nn-l  in  M;iy.  llj:!.").  Divi¬ 
dends  were  p.-iid  on  the  preferred 

stock  from  Fehniaiy,  J'i27.  to  .\ug- 

list,  1931.  none  siin'C.  No  dividends 
have  hceu  paid  on  the  eonmion  stock. 

CAPITALIZATION 

Atilhorix,-,!  t>uKt.>n,Jn,g  i 
f  01)111).  ii.r  v.  1 50.000  inn.ono -lix.  i 

Prri.  7'k  $100  -  I 

Prtr  .  .  .  $i.ooo.o(^  $5'>(.,:no| 

l-’uudcfl  Drl»t  I 

AuUiori/ril  UulAlanrijns;  i 

I  ij  *  •  M  o  I  • .  >  f  -  j 

jT'jid  bendfs  0'‘r 

clur  .  .  $7,S0O.00')  $),IH<V0U0 

(jfii.  M(tj(.  7'*:)  ! 

(Jiir  F)'iO  .  ,  $2A00.01>0  $  1 .44'*. 400  I 

DIVIDEND  RECORD  i 

Frp1<*Trird  —  lirst  p*iirl  I'^btunrv  l'’(27i 
hikI  qijdftr.rlv  thrrcdftrr  (r*  Aocujat  I'?)!. 
F.issctl  Ciclob'^r  10)1  nncl  5iiic»*.  j 

C.Qtnnioti  -  None  peiir).  I 

OFFICERS  AND  DIRECTORS 
I...iwroncc  Killdm,  pr^9».;  (jpitrgr  Kir]pJ.! 
\icr  Prrj4..  W.  M.  XUlkin.  E  KilUn*.  • 
K.  V,  .  IJnchondn.  O.  A.  Jorgenson.  CVci! 
KilKini. 

EARMNG5  RECORD 

I  .atning-H  Divtrl*^nrl;$  Surplus  t 


Cr.APITAMZATION 

.Authorif'cd  OuUtandins: 
('•(Mtimon  K.r.V..  2,000,000  sH?.  072,800  ?h«. 

.  Frrf.  A.  rum.  $60 

Far .  $ES000.000  $!4.«64.200 

•■'Ufldcrl  I>cb4 

5^7  20-year  Dt  Mort  $2.^00.000  *$1 ,800.<Mip 

•  rt  was  proposed  tfiaf  this  amount  cf  bonds  be 
istfiM'd  (o  bunks  ns  rollatcral  for  additional  loan  of 
$*500,000  to  iMsMisb  bne  of  crodif. 

nnmENTi  kkcoku 

Frrforrrd-  En^itk'd  to  4  per  crot  prr  aotium 
<$2i.  rumijlativo  from  April  1,  1930,  payablr  Jan.» 
April,  July  and  (.6*t.  16.  Initial  dividend  of  60**. 
per  bhuT  paid  July  1*.  1930.  FtN-tnort  redured  j 
(o  2  pfT  rent  i26c.  i>rr  quartrr)  with  payment  duo 
April  I-’>.  IKM.  Fa>aiont  duo  July  16,  1931 
j  dufrrrnd;  none  8iT}cr. 

I  >TO(  K  'll  ARK  FT  RFCORU 

!  ( ‘lass  .\  Frpf .  Conimon 

High  l-diw  High  Low 


.  .$264.1 2.S  . 

702.0))  . 

40  4,07  2  . 

.  •76,20t*  . 

)6).446  20.200 

.  671.00)  )8.0)4 

.  SO<).776  )8.0)( 

.  723.3)5  38  0  )4 


M.)87.2I  I  ; 
•804.5)8  - 

•  732.018  I 

JJ.JOJ  i 

♦  14'. 148  • 

'■8.440 
5s. 158 
5  4.40  I  I 


OFFICERS  .$>0  niRU  TORS 

A.  K.  Cam'Tou.  prci*.;  A,  I'.  Whit-.  .A-  M. 
CrriRliloii.  fcr.-trcan.;  .A.  C.  liavy,  a«»t.  «»•■.- 

j"r.  Rankin.  H.  C.  Flood.  R.  W.  .Slr<-ln.  ArOnir 
IT.  ( 'ampbfil.  H.  It.  Itnrftall.  Ccorco  R.  (^iitljrJIe-, 
N.  A.  Tinmiinn  Jr.  and  D.  II.  Taylor 

KtXUKU  OF  F.4RNINtiS  AMI  BALANCE 
SIIEIT  FIOIRFS 

19,55  1951  1953 

$  *  $ 

I  ■.■as  for  vrar.  .  $  S.%1  $  8.096  $  5,t,21 

Tuial  Iirfi.'it,  .  •jn..5:il  II.6I7  n..vjl 

Total  Assrt.x  .  gn.V.'l.'l.loZ  20.5 12,848  20,6',Si)95 

Si.  Lawrence  Paper 

1  Arri’AMZATION 

,\'jthori7<'tl  Outstanding 
( 'omuion  N.F.V..  I,‘i00,000  ahs.  VaH, 870  alia. 

Frf  f.  »*um  rctl.  $100 

Fa*’ .  $19,000,000  $M.22d.600 

•rprin  ri'rnplftitjn  df  rAcbangr  all  will  hr 
owned  by  St.  I  awrefirr  Corp  at  Dec.  31,  1931, 
302.32G  were  ovudtJ  by  Company- 

FuurJrrf  Debt 

Nuor 

M.%UKET  KFrOKD 

Frt'frrTCti  Sub  lt  | 

High  Low 


ANGLO-CANADIAN 
PULP  AND  PAPER  MILLS 

LIMITED 


Manufacturers  of  Newsprint  Paper 


Dryden  Paper  Company 


Drydea  Paper  Company,  I,td.,  re-i 
ported  for  the  fiscal  period  ended 
September  30th,  1936,  the  best,  year 
from  a  profit  point  of  view  experi-  j 
enced  since  1930.  j 

Operating  profits  were  almost  75  | 
per  cent,  greater  than  for  the  pro-  j 
eding  12  mouths  at  $175,308  as  | 
gainst  $102,783  and.  after  all  char¬ 
ges  and  appropriations,  including 
depletion  and  sinking  fund  provision 
but  before  depreciation,  there  was  a 
net  profit  of  $34,243  as  comparefl 
vvith  a  net  loss  of  $21,434  for  the  12 
months  ended  September  30th.  1935. 

Id  submitting  the  rcpoi  t.  the  pre- 
Aidcnt,  .1-  H.  A.  Arer,  pointed  out 
that  the  improvement  in  operations 
accrued  largely  during  the  second 
half  of  the  year  and  that  results  had 
hown  a  further  ejcpaosion  during 
the  initial  month  of  the  current fis- 
aJ  period.  The  kraft  pulp  market,; 
he  said,  continued  to  improve  in 
value  and  prices  had  shown  a  stif¬ 
fening  tendency.  A  battery  of  ma¬ 
chines  for  the  manufacture  of  gro¬ 
cery  bags  had  recently  been  In¬ 
stalled.  he  stated,  and  results  were 
proving  very  encouraging. 

Dryden  Paper  Co.,  Ltd.,  formed  In 
1930  to  take  over  the  Dryden  Pulp  & 
Paper  Co.,  Ltd.,  operates  a  mill  at 


Dryden,  Ontario,  for  the  production 
of  groundwood  pulp,  sulphate,  pulp, 
kratt  paper  and  board,  and  build¬ 
ing  paper.  The  mill  has  a  yearly  ca¬ 
pacity  of  2.‘>.000  ton.4  of  .viiliihate 
pulp,  12.(100  tons  of  groundwood 
pulp,  of  which  15,000  ton.s  can  be 
utilized  by  tli-a  company  in  tho  pro- 
duetiou  of  kraft  and  building  jiapers 
for  tlie  output  of  wliieli  the  com¬ 
pany  has  3  machines  wilh  a  total 
tiroduetive  capacity  of  15.000  tons. 
Power  for  the  mill  is  supplied  from 
tho  eompany'.s  own  hydro-cleefric 
plant  which  has  a.  potential  eapa- 
eity  of  7,000  h.p.  and  au  installed 
capacity  of  5.500  b  p.  \o  di\idends 
have  boen  paid  on  ;6s  eouipauj'^s 
capital  stock. 

CAPrTAUZATlON 

Aiilhonzed  Oulii-anding 
Conun.,  up*.  1  50.000  sh9.  150.000  sh5. 
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1  J 

DIRECTOR.S 

J.  11.  A.  Acer, 

pres. 

and  mgr.  dir. 

T  F. 

DHlDflND  RKCORD  | 

Frr*fcrrfHl— KntitUd  l-o  6  per  cent  pqr  annum,  { 
cumulative  from  April  15,  1928,  payable  Jan.,  | 

Powell  River  Co.,  Ltd.  , 

Powell  River  Co.,  Ltd.,  foimcd  in  l 
1911,  owns  and  operates  milks  at  | 
Powell  River,  H.C.,  wilh  a  daily  pro- 1 
diietivo  capacity  of  <>50  ton.s  of  news-  ! 
print  and  operates  a  power  plant  at  ; 
Ixiis  River,  B.C.,  and  controls  4,-| 
OdO.000,000  feet  of  nicrehantablo  saw 
timber.  I 

CAPrrALIZATION  I 

Authorized  OuUtaodiog  ; 
7>7:  Curr.  Pref.  $100  i 

Par . .  $.LfiOO,ooo  $5.2.>0.600 

Ord.  u  p.v.  t.'iO.OOO  isiht'.  355.040  ebs. 

(imCKRS  WP  UIBCCTORS 
A-  S.  llroofcs,  cbairzuan.  D.  Brooks,  pres.; 
H.  £.  Foley,  tjter.  vice-prcy  ;  A.  K 
virc-pres.  and  gen  tugr  ,  Edward  Brcioks.  Nice- 
pres.;  P.  A-  Brooks,  \icc-prcs:  H.  K.  Brooks.! 
treas.;  J.  H.  Lawson,  msc, ;  K.  II.  Sri^nloo,  Hubiu 
BelMr\iDg,  F.  T,  GrifRth.  J.  G.  Sample.  i 


I  Saw  It  In 
®he  yfnaiirial  Jfmrs 


Offices  and  Mills  at  Quebec  City 

Direct  connection  with  both  Canadian  Railways 
-  -  Privately  owned  Wharf  on  Tidewater  -  - 


CAPACITY:  550  TONS  DAILY 
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Fraser  Companies  Limited 

Back  Interest  on  Bonds  Liquidated  During  1936  by  Issu 
cutce  of  Common  Stock  in  Lieu  Thereof — Further 
Improvement  in  Results  Reflected  Last  Year 


111  April  of  Inst  5 ear  hoti'lholilt’i-s 
nncl  shareholdoi i*  of  I'r.i«cr  i  omii.iri- 
;r:s,  Ltd..  '  pive  npptoial  to  a  plnu 
submitted  by  direetors  whereb.v  back 
interest  on  the  compani's  liond.s 
would  he  liquidated  by  the  Lsuance 
of  cotnmun  stock  in  lieu  thereof.  By 
I  lie  teruM  of  the  plan  an  additional 
'S6.8ti6  .shares  of  common  stos’k  were 
'll  be  issued  to  bondholders  on  the 
ba.sis  of  5  shares  for  each  11.000 
principal  amount  of  bond.s  for  each 
one-yrar  period  of  accrued  interes. 
fur  the  4-year  period  from  January 
1st.  lOJJ,  to  December  31st.  193s. 
rinus  90  shares  of  stock  were  is¬ 
sued  for  each  $1,000  of  bonds  out- 
-iandinp. 

The  plan  firovldcd  for  the  cancel¬ 
lation  of  authority  to  issue  prior 
lien  bonds  and  the  bonds  then  out¬ 
standing  were  to  bo  rejilaced  by  the 
sanio  amount  of  first  mortgage 
bond.",  the  only  rbanae  bfung  Ihe 
omission  of  the  jiaynuuit  of  Interest 
in  gold.  The  new  bend.->  carry  in¬ 
terest  from  .lanuary  1.  1930.  It  was 
.aiso  provided  ihat  so  lone  a.s  any 
of  the  new  tyfr  first  inoitgage  bonds  1 
remain  outstanding,  the  ciunpany ' 
w  ill  not  pay  dividends  on  any  .--liarc.s 
of  its  capital  stock  until  net  liquid 
assets  of  the  conipanv  amount  t  i 
■43,509, 0f)U  and  until  ili!,*  sinking  fund  ^ 
I'-aymeuf..  due  on  July  T.  Jlt-lO.  haa , 
been  made. 

For  file  year  1935.  Prajicr  (om-! 
panics  reported  net  earnings  beftire  | 
depreciation,  depletion  and  interest  i 
of  $).897,''-93.  up  from  $1..'>7'>.997  for 
the  year  l'i31.  After  ail  -riiarges  and 
write-offs  there  was  a  ro  t  loss  for 
rear  of  $b4.9S8  which  compared  with 
'371.811  loi 

Futiber  Tnipr'ivemont  lu  1930  | 

Opciatioiis  of  tbo  company  for  tbej 
.'tnr  .lust.  <loscd.  in  common  with 
those  of  other  operators  in  the, 
pulp  iiud  paper  industry,  have  been; 
■ip  .1,  iiiueb  more  active  ucgilc  and  a  i 
further  improvement  of  .some  dimer- ; 
.Mons  in  operating  results  for  the  pc- ; 


ton,  N  R.;  H  M.  H^nd^rson. 

!l  ^  Nosi^worlhv,  na»t  s^r. 

Directora  -•••  K..  S  Mnr.Iaciiliin, 
Crwlit  A  n  Cnnipbell,  A.  M 


sidcrably  more  profitublc.  I 

It  was  reported  recently  that  Don-  \ 
nacona  had  obtained  tv  contract  for  ' 
uewspriitf  from  a  leading  IT.  S.  pub-  i 
Usher  yvhlch  will  ensure  ncar-capa- ! 
city  operation  of  its  newsprint  tna-  i 
chines  during  1937.  Another  increase  , 
of  $1.60  a  ton  on  newsprint  will  pre-  j 
.  vail  throughout  this  year  and  a  re-  j 
cent  ruling  by  the  f.f'.t'.  in  tbe  U.S.  ; 
Hnroldj  'f'*  freight  charges  <,n  new.sprlnt  i 


Consolidated  Paper  Corp. 

Authority  Recently  Given  For  Pajrment  of  Bond  Interest 
Until  July,  1939,  in  Stock  Instead  of  Cash — Improve- 
ment  in  Operations  Past  3  Years  Gained  Impetus 


At  the  end  of  last  year  bondholfl- '  broke,  I'm.  One  of  its  l  oneiltuen* 
ers  and  shareholders  of  ron.'olidat-  romp;iTiie.s,  (he  Aniiroti  Corporafiun, 
I'rviniitl  from  Canada  will  mean  a  saving  of ;  paper"  Corporation,  IJd..  approv-  nwn.s  the  I.slnnd  of  Anticosti,  in  the 
Monir»ai:  PoiiaiH  f  ra,»T.  Pissirr  Hock.|  ap  additional  60  cent.s  a  ton  to  Can- !  cjj  j,  p)an  for  the  paynieut  "f  inter-  Gulf  of  the  St,  Lawrence,  which  has 
S«mt  b'hn.  n’b^;  r"'^b'’ Hanaon;  f  rede'd^' '  nCWSprint  mill.S.  Prospccts  for  c9t  on  the  5>a  PC  eeni.  Isi  iiiorl-  an  area  of  over  3.0nu  square  miles 

ton,  N  B  I  Is' I  puncan  Hnd  H  P.  Thom- i  the  insulating  hoard  division  for  the  j  page  bonds  and  debeuiures  of  the  of  heavily  timbered  land  and  *  is 
bill  I  current  year  are  promising.  company  of  common  stock  in  lieu  claimed  to  be  tho  largest  slnglefree- 

tr.r’‘'chm''' A^'’M"*lrvine~nd  K  's  Mac- 1  Donnucona  Paper  owns  and  oper-  of  cash  for  the  3  year  period  end- '  hold  timber  area  in  the  world. 
lociVian  j  ates  mills  at  Donnacona.  Quebec,  I  ing  July  I’nd.  19.39.  and.  depending!  capitam/ation 

Volina  Trvatae*  —  J.  A.  F-tvinf.j  \V.  j  ,vith  an  annual  production  capacity  j  on  the  working  capital  position  of  I  common  n  p  v 


l'o.''ri"'P^Rohrn^on;’t»mfTohT^^  72.000  tons  Of  newsprint.  30.M0 

CAPITALIZATION  tons  of  news  sulphite  pulp,  85,000 

Authorized  Ouninnding  tons  of  grouDwood  pulp.  and  45,000,- 
Comm.,  n.p  V.  .  500,000  »ht.  1 6 1 .890  shs.  |  000  squat'e  feet  of  insulating  board, 
mort  J,,’"""'*'''*  '  The  company  was  formed  in  January 

.s,  bond,  ‘  ;  1928  to  acquire  the  assets  of  a  pre- 

due  1950  $15,000,000  $9,463.471 1  decessor  company  of  the  same  name. 

DIVIDEND  RECORD  |  dividends  have  been  paid  on  tbe 

None  el  prevent,  2i  cents  pnid  quer  ' 


let 


ierlv  April  1928  to  Oct.  1929  on  old  stock.  * 
None  since.  I 

MARKET  RECORD  I 

Common  Volin*  Trust: 
It.  1..  H.  L. 

195$ .  3  2*;  ..  ' 

19  3  4  .  1 2  *6  1  7  I 

1945 .  Hlj  2><;  8V4  l«si 

I9>6  .  54  9  34  #  i 

EARNINGS  RECORD 
*  Tamings  Net  Loss  Surplus  ’ 
$  $  $ 
1.827,623  64.288  2.508.059; 

1.376.227  371,842  2.358.575; 

1,115.540  615.448  1,878,896 

I  I  1.477  2.3  16,422  *3.250.945 
1,382.341  1.260,109  d5. 467,373  I 


stock  of  the  existing  company  since 
its  formation. 

CAFITAUZATIOJI 

Authorlwd  Outetandln* 
CIm»"A'' B.p.*....  25.3.484ehs.  2fiS,484  sh*. 

GIssi  "B**  n.p.c.  ^  US.OSSsh*.  128,088  sh*. 


193' 
1934 
19)3 
I93J 
|93  I 
19  3(1 


Ovitatandlng 

86,884,000 

CIimB 
High  Low 


1935 
1934 
193  3 


278.290  4.219,470  di. 281, 570 
•WORKING  CAPITAL 
l  ap.  Assets  C.  Llabs.  \Vk.  Cap. 
$  $  $ 

.  4,352.595  1,877.937  2,474.658 
3.992.744  2,914,085  1.078,656 
,  2.744.884  2,833.971  d  89,087 


ilindad  Oeht 
Authorized 

Ut  Mort.  S.  r.  Gold 
booda  Series  '  '.V’  81ILOOO.OOO 
»IABIil.T  RKOOBD 
•  Class  A 

High  Low 

1986 . . .  4W  2« 

1988  .  17H_  44 

DrVTDKND  iXCOBu 

Nose. 

OrnCKKM  AND  DIDECTTOBS 

Robt.  P.  Koroan,  pres.;  Hon.  Oso.  Pwent, 
K.C.,  vice-pres.:  Sir  Oeorge  Garpesu,  A.  P.  S, 
lilseseo.  Hon.  W.  Gerard  Powsr,  A.  C.  M. 
Thomson.  K.C..  and  Louis  W.  Michael,  eeey.. 

”  flABNINGS  RECORD 

Total 


• — liirluding  Itceligouche  Co. 
d —  IVeficit. 

X  -  t^epil.il  and  earned  Mirttlufc 

Restigouche  Co. 

A  cltcht  ronlractlon  in  profits  waf> 
reported  by  Kostigouchc  Company, i 
Ltd,  inr  (he  yi'Hr  1935  Rs  compared  j 
with  .CIO.-;;'  carning.s  being  | 

down  ii;  ns  again.st  $637. Jof, 

Atter  bond  ;Mid  other  interest  and  j 
dcprccinlion  iin'l  (icpletion,  there: 
wiis  ,3.  net  iof-s  for  the  year  of  $1,261  ! 
Hs  ioiiipam?)!  with  net.  earnings  ofj 


1935.. 

1084.. 
193.3.  . 

1932. . 
1901  . . 

1 9.3I> . . 
102;*  .  . 

1928. .  . 


Tot.  assets  . 
Cur.  ssset* 
f'..  Lisb. . 
Work.  Cap.  . 
Tot,  Surplus . 


Earninp 

207,076 

206.522 

160,808 


Surplus 

I 

206.622 

6.740 

6,264 

6,036 


the  company,  possibl.v  for  a  further 
2  years. 

By  the  terms  of  the  plan  a  total  j 
of  15  shares  of  capital  stock  would 
be  issued  on  each  $1,000  principal  \ 
amount  of  bonds  or  debentures  for  j 
the  3  year  period,  at  the  rate  of  5  ^ 
shares  per  $1,000  per  annum.  To  j 
permit  the  issuance  of  this  stock  to  : 
bondholders  an  Incretwe  in  the^au-  j 
thorized  capital  of  the  company  from  j 
2,000,000  shares  to  3,500,000  share.s  1 
was  authorized. 

In  submitting  tbe  plan  for  pay-  j 
ment  of  interest  in  stock  instead  of  j 
in  cash,  operating  results  for  the  j 
first  5  months  of  the  current  fiscal  i 
year,  which  ends  March  Slst  ni;xt. 


Authorized  Outstanding 
2,306,880  ahs. 

Funded  Debt 

-Xuthorlzed  Outstanding 

1ft  Mortgage  gold 
bonds  and  sterling 
debenture  stork 

6<;<P.C.duel‘)6I  *6, '.000, 000  •$51,408,900 

•There  is  in  addition  $11,717,900  pledgsd  as 
collateral  to  sperisi  liank  luans. 

.'^uhsldlsr}'  Bonds 

Waysgamark  News,  6  per  rent  let  mart.  dab. 
stork  due  1040,  outstanding  $954,854. 

Ha!  Ha!  Ray  land  &  Building,  6H  por  cent 
aerial  bunds  due  1939.  outstanding  $84,300. 
MARKET  RECORD 

High  Low 

1983  .  6  , 


1934  . 
193.5. 


UJ 

6uc 


were  officially  given.  These  oper-  i  asst  t rev 


ions 

tHnCFDN  AND  DnttXTORS 

Ofllcers- -LaMonte  J.  iielnap.  pres.;  G.  M. 
McKee  and  ('.  It.  W^bitehead,  assts.  to  the  pres.; 
George  Henderson,  rompt.;  G.  Wilfred  Hodgson, 
er.;  1),  Lloyd  Adams.  Irras  ;  John  W.  Tiodgsoli. 


1935 

$ 

11,963,886 
1.073.002 
.339,827 
733. 1 7.5 


484.870 

nil 

i;21.190 

66,4.53 

829.861 

65.275 

869.863 

62,371 

FKarRKs 

1934 

1983 

$ 

t 

.718.886  11. 483,188 

849.991 

580,235 

144,874 

36,63.3 

705.617 

648,602 

6,T49 

0,254  j 

Pacific  Mills  Ltd. 


Pacific  Mills,  Ltd.,  formed  in  1914 
as  n  siicccBsor  to  Ocean  Falls  PDlp 
&  Paper  Co..  Ltd.,  kH  controlled 
through  majority  ownership  of  com 


ilo(i  over  1.935  19  c.\ppcted  to  he  rt-;  jj.on  for  the  preceding  year, 
in.vrtcd.  I  Hchiigouclie  Co.,  t/ld.,  operates  a 

lTu.‘-cr  rijuip.3iiie.5,  I.i.d..  openites |  4, tea.  Iiml  sulphite  mill  at  zXthol  near 
mills  at  Kdmuniistnn,  NB  .  and  ^la  <  ;i„ipljclltun,  \.B.,  with  a  daily  gfock  bv  Crown  Willamette 

(i.'iwabku,  .Alamc.  lilt:  former  having  ;  pa, -ity  of  100  lonri.  During  the  I  Taper  Co’ 

•m  aiiiiuul  pnnJiicnve  rapaeity  of  60.- 1  ,,„3,  two  years  production  of  the  j  (  hynp  and  operates  at  Oeuau  Falls, 
'•u  ton.)  (V,  l,lca,  h.-.l  siLidiit.;  po.p,  ;  mill  Iia.s  hero  largely  confined  ,  .  ^  mil),  ivHh  a  dailv  capacity  of 

rayon  pulp,  for  which  tho  company  |  ofo  ton.s  of  newsprint  tissue,  kraft 
bap  important  contracts.  .\  lurge  j,y sulphite  pulp,  etc.  Also  oper- 
paw-ndll  is  operated  at  the  TiHme  ;jies  in  Vaucoiiver  a  mill  for  the 
location  having  ,an  annual  produc- 1  fibre  container.^  used 

five  vapaejfy  of  30.000,000  feet  of ,  f,,,.  the  parking  of  salmon,  sugar, 
spriico  lumber  and  25.ooo,O00  lath.s.  j, ,|,|  ,|,,(rv-  products.  Owns  and  op- 
CAPITAI.IZATION 
Authoriz<xl 

Comm,,  u.p.v — .  250.000  shs. 

All  owned  by  p.srent  company. 

Funded  Debt 

.Allthorizral 

$1,848.0(1(1 


l-’.ooft  tour,  of  iiiibl,  ached  sulphite, 

12.19, t'viis  (if  ground woiid  pulp  and 
21.0(1(1  ton.s  ot  paperboard;  tlic  int- 

ipt  ,.L'i(‘ii  t.jn;!  ,if'  high  grade  suip'iite 
paper;,  and  '!'(  Odd  of  paper- 

t'oard.  Puipiiiite  pijlp  .supplies  fo,- Ihe 
'■taiiaw a.'ka  iiiill-,  arc  delivered  fiom 
!lio  Ldinundston  plant  in  liquid 
forin  I'v  Tiir:inp  of  a  pipe  vonslrncl- 
• ,)  bciwern  the  tw  o  mills,  apfiroyim- 
aiely  a  mile  apart.  The  company 
ha 

from  I'P.'O  for  tlie  .supplying  of  paper,  OFFKTRS  AVD  DIKEtXOUS 

requiremeilt.s  of  the  .stear.S  Doebllvk  |  K.  S.  Marlachlsn.  pres.;  A.  W.  Umbncr,  Vic- 

'  •>.  prominent  l^.S.  ma.l  order  01- 1  “kt  :  ‘*'''1 

^  :  trpa^.;  Marolfl  Crabtrfe,  A.  H.  CauipLelU  A.  M. 

•I  lUicJil  iMii.  fot  1l8  <*atu.l0CU0.  I  Irvinf.  OoripM  Kra«5$?r,  L.  G-  Uonjr.  K.  Hrat- 

\  of  arr  oporat- <  V**y»  R  R  Hannon,  H.  P.  Thornhill  and  T. 


ChitVaniPne  , 
25(>.000  shf. 


confraer.  running  for  1<i  yiars  1 


ating  figures  showed  that  for  the 
first  five  month  period  net  piofiLs. 
before  depreciation,  depletion  and 
bond  interest,  amounted  to  $l,3'a,184, 
which  compared  with  net  profits  on 
Ihe  same  basis  for  the  12  months 
ended  March  Slat,  1936,  or  $2,269,- 
450. 

SteRdy  Gain  In  Results 

Since  its  formation  Consolidated 
Paper  has  never  reporf,cd  any  earn¬ 
ings  available  for  bond  interest,  af¬ 
ter  allowance  for  depreriation;  for 
the  15  month  period  ended  March 
31st,  1.933.  and  the  fiscal  year  ended 
March  31sf,  19.34.  operating  losses  j 


were  shown  before  depreciation  or 
depletion.  I'cr  the  years  ended 
March  Slst.  19.35.  and  March  .31st, 
1936,  net  operating  income  of  $1,041.- 
321  and  $2,269,450  was  shown,  all 
which  waji  set  aside  for  depreclalion. 
The  steady  improvement  in  operat¬ 
ing  results  for  the  past  3  years  has 
been  largely  the  result  of  cronomle.-! 
in  operations,  and,  for  the  year  end¬ 
ed  March  31st,  1936.  to  some  c.xtent 
duo  to  more  active  mill  operations. 

Oinsolidated  l^per  Corporation. 
Limited,  formed  in  August,  19’,  1.  a.s 
a  reorganizatiou  of  Canada  Power 
&  Paper  Corporation,  Is  one  of  the 
largest  operators  Id  the  newsprint 
indu.stry. 

According  to  1935  ratings  of  the 
Newsprint  Service  Bureau,  t'onsoli- 
dated  Paper  ha.s  an  annual  mill 
'  I  capacity  of  600,696  tons  of  news¬ 
print.  Five  mills  are  owned,  four 
of  which  Belgo,  with  198.378  ions 
rated  capacity;  Laurentide.  with 
120.201  tons  capacity:  Port  Alfred. 


Dlrwlors— LaMoule  .7.  Bpinap,  G.  M.  Ti'Hd, 
H.  f’fttbtrpe,  N.  ,1.  l(awP9,  W,  It.  Howard,  Dpsu- 
dry  Lpiunn.  R.  U.  McMsstpr,  E.  A.-Msenutt.  A. 
B.  Purvis,  C.  K.  Sise,  J.  Smith,  K.  G,  Husti, 
Montreal:  Gol.  H.  1).  Lockhart  Gordon,  W.  P, 
Creagh  and  H.  W.  Jackson. 

EARNING.v)  RECOBIt 


erato.s  at  IJnt  River,  B.C.,  a  hydro 
electric  plant  with  a  minimum  dc- 
\  clopiii..'nt  of  2.3,000  h.p. 

FAFITAIJZ.VTION 

Authorized  Ouislanding 

8  p.c.  (‘u,n.  P.-pf.  $100 

$2,000,000  $1,998,900  I  148.320  tons;  and  Wu.vagaraack. 

‘  ■  vvlth  52.530  tons,  were  operated  lust 


Drd.  J100  Par 


•' I.  7,  planing  mills. .and  I  shingle 
I, (ills,  with  an  aggrecalc  c.ipueit.v  of 
loonofi.ooo  feet  of  iuniber  anniidlly 
\  total  of  u3  .shingle  machines  .nr’ 
(pernted  by  the  company.  Fraser 
•  ompanirs  control.s.  throtigli  owner- 
-tiip  of  entire  ont.standing  capdal 
-fock.  the  He.sf igourhe  Fo..  Ijd.,  with 
a  hlcached  .sulphite  mill  near  Camp- 
Ir.llton,  .\.B. 

Officers  —  K.  S.  .Mac.lachlan,  pres,  and 
ti9,:r.:  Donfilcl  Frnsrr.  pros. ;  L. 

M  ShppwonH.  vice-pres.  |.c  finrtntc,  IrPs'iK. 

vic«* •  J .  I  i; 
-.ir.pp,  lip„.  I  -Iniundriou.  N.B.;  .X.  Vt-’.  Brel,- 
\,cc-pr,*>,  ( Mili.-idinric-,  Cumpbell- 


[lUDcari 


EAKMN4;S  BKCOBD 

Karnings 

$ 

. . . •012,835 

.  $037,256 

.  *3.>9.508 

.  *138,270 

.  *101.482 


Surplus 


1 

193.5 . . . 

i  P'S.)  . 

,  1933  . 

1932  . 

i  1931  . 

j  X-  IVficlt. 

I!  •-■Aft«r  tavps  prpcMPs,  bad  debts  and 

directors  rprauneration. 

BALA.NCE  I4IIET.T  FIGDREti 
,  1935  1984  1933 

$  $  I 

I  Tutal  Aespt.s  10.340.701  10.520.884  10.472,877 

'  Fixed  Assets  .  0,218,484  6,498.440  6,796,742 

Curr.  Assi-ls  1.238,950  1,114,262 

I  Furr.  Llah. .  280,12.3  878,902 

i  Work.  Gap.  .  .  9, 72.827  740.360 


z2,72l,045 
12.73.5,328  ! 
z3.044.566  i 

z2,983,122  Gross  Prollt 
12,015,417  Oper.  Profit. 


$7,500,000 
Funded  Debt 

Authorized  Outstanding 
1st  gold  6'b  due  1943.  $3,000,000  $  7C6,0U() 

UFFICERM  AND  DIRECTORS 
Louis  Block,,  rhairman,  .A.  B.  Martin,  prirs.; 
J’.  N.  youngmsii,  G.  P.  Bcrkey,  J.  O.  Zellprbach. 
v-ics-pres.;  J.  A.  Young,  vi(;e-pres.  and  treas.;  J.  II. 
Lawsun,  scct'y.,  C.  A.  Cottcrell.  W.  E.  AVinte- 
mute. 

EARNINGS  RECORD 

April  30,  April  30, 


Net  Inc , 

Divddenda . 

Surplus  for  year . 

Totu  Surplui _ _ 


1936  1935 

$1,164,446  $1,106,189 
539,761  460,224 

294,712  210,464 

194,934  119,934 

99,778  90,520 

6.436,088  6.390,987 


vear.  Tho  St.  Maurice  mill,  rated  at 
81,267  tons  capacity,  was  shut  down 
during  1035  and  19,36. 

In  addition  to  its  large  productive 
capacity  of  newsprint  fonsoildatcd 
produces  60  tons  of  cardboard  at  lt.s 
Laurentide  mill:  100  tons  of  sulphite 
pulp  and  25  tons  of  board  at  Port 
Alfred:  and  130  tons  of  kraft  pulp 
and  a  like  amount  of  kraft  paper  a, 
its  Wayagamack  mill.  It  also  owns 
and  operates  a  lumber  mill  at  Pera- 


Quebec  P.  and  P. 

Quebec  Pulp  &  I’iip(.T  ' 'orpora- 1 
tion,  foiTutul  In  1027  as  a  rc'.u gani;!-  ' 
atiou  of  Wui'hcr  I'tilp  .ind  J'apcr  I 
■Milks.  Ltd..  wMrh  vvim  In  turn  a  (<•-  ' 
organization  of  Saguenay  Pulp  and  j 
Power  Co.  and  Clilcontlnil  Piili»  Co.,! 
has  operated  at  a  Io.sb  c.icli  year 
Kince  its  formation.  The  mill.s  have: 
not  been  operated  for  .some  year.s.  | 
revenues  being  derived  from  Ihe  sale 
of  power  and  sfnmpagc  and  interest  i 
from  invc.stmenls.  ] 

The  company,  wlil(ch  is  controlled 
jointly  by  f'onsolidated  Paper  Lorp. 
and  Price  Bros  &  (.o..  Lid.,  owns  or 
controls  two  groundwood  pulp  mills 
at  Chicoitlinii.  P.Q..  with  a  rated 
dail.v  capacity  of  ;>50  tons  of  ground- 
wood  pulp  and  a  mill  at  Val  Jal- 
hert,  I’.Q.,  with  a  dally  capacity  of 
12.5  ton.s.  Power  properties,  acquir¬ 
ed  througli  .Saguenay  Light  and 
Power  Co.,  have  a  potential  produc-  i 
tion  of  60,000  h.p.  of  which  ,36,000 
h.p.  has  been  developed. 

CAPITAMZATION 

Authorlz(»fl  Oijisianding 
•Common  N.r.V,.  100,000  shs.  100.000  shs. 

rrnf.  Don  cum.  $100 

Par .  ST.OOO.OOO  JT.OOO.OOO 

•All  hcM  jointly  by  Coniol.  Paper  Corp.  and 


Anglo-Newfoundland 
Development  Co.  Ltd. 

Grand  Falls,  Newfoundland 


Manufacturers  of 
Newsprint 


Oper,  prof  . 
Invest.  Inc..  . 

1936 

$ 

3.068,552 

66.786 

1935 

$ 

1,963,243 

54,002 

19.34  1 

$ 

Gt.  profits.  . 
l.)lrt?c.  fws  . 
Hank  Int 
SubDid.  iiir 

Co.  Cbargi*s. 

3,135,338 

L.K1.RPI 
44.71  1 

2.017.24.7 

2.080 

632,200 

.53.476 

285,168 

1.541.365 

691.181  i 
62,197  1 
1.023.128  1 

Annual  Production 

Not  Inconiw 
Frofit  sccur 

t.044.n2t> 

z;;8.5,i4i  1 
212.695  ' 

170,000  Tons 

Not  oam  . 
Dfprec.  rrm  . 

2.'Z69.419 

2.269.419 

1.116.982 

1.116.982 

'22.446  ! 

V  Alj.ltal  .. 
Prev.  bsl 

Prior  char|( 
Prans,  rc.*8. 

•i20,r.i'i 

•120,533 

•2*.!.  146  1 

Hfi.i.SH  } 

n6.78«  ‘ 

• 

P.  *  L.  .lof 

120,533 

120..7.33 

120,533 

a— IzOfi. 

Head 

Grand  Falls, 


Office : 

Newfoundland 


Price  Bros. 

DITTUEND  RECORD 
rreferrefi—  7%  per  annuo.  None  paid  to  date 
Common— None  paid. 

OFnCER.H  AND  DIRECTORS 
A.  Stewart  MnNlchols,  pres.;  C.  It.  \^ttebes4 
and  Major  Edward  Flynn,  vico-pres.;  Oswald 
Brand,  trass.:  J,  M.  Farlgnan,  ssry.;  O.  M. 
MrKee,  J.  G.  Portcous,  Gcorga  Hendenon,  J,  A. 
Price,  (j.  B.  Elwin. 

RECORD  OP  EARNINGS 


Esralogs 

'FoUl 

Surplus 

.  .  _ _  J 

2S,l31 

•8,118.013 

1934* 

66,471 

•2,959,008 

1933.  - _ _ , _ 

40,896 

•2,969,008 

1932 _ ......MW-.... 

42.47.3 

•SJ  .969.008 

1931 

36,216 

•1,093,303 

•llcCcit, 


Mersey  Paper  Co. 


Brown  Corporation 


"Brown  Corporation,  ^’unadian  .sub 
sidiaryof  tho  Brown  Comp.Tuy,  IT.s 
pulp  and  paper  organization  owiu 
about  1,000, 000  acres  in  timber  kind; 
in  feo  simple:  IGO.'ttiO  acres  in  stum 
pagopn lands  in  fee  simple;  and  2, 
300,000  acres  in  timber  lands  undei 
perpetual  lease  in  t.hc  province  of  | 
Quebco.  Also  owns  uml  operalcs 
sulphate  pulp  mill  at  La  Tuque  wilh| 
a  daily  capacity  of  .300  tons.  Owns 
water  powers,  developed  and  unde¬ 
veloped,  with  a  potential  capacity  of| 
140,000  h.p. 


623,983  i 
242,51 1 
281,472  ! 


Minnesota  and  Ontario 


'!iiineFOi.a  *  Ontaiio  Taper  Cdui- ,  and  rcsi^rves  including  interc.si  aii- ! 

(•rued  but  not  paid  on  funded  debt  j 
if  $L.303  Pio.  Thu;  represented  some* 
■um-ideiable  iinprovenK'iit  over  re- ' 
nil.-;  fr.i  ilir  eorrespund  iig  t;  months 
(I  i'lr,,".,  vv  lien  a  net  los.s  of  $2,003 
'all  vva;-,  .sliown. 
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t  realed 
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.  etc 

In  ;ii 

ililiidn.  d 

own.5  tlio  Wider  jiower  riclii.-  on  ii((fli 
side.s  of  tin'  Itainy  Diver  (ai 
naiional  Falks  Minn.,  and  I'orl 
I'ratiee.';.  Qnt.l.  and  generate;;  liydro- 
elcetne  and  sieani  elecirie  powa-r  for 
its  three  TicvvspiiiU  plants  and  for 
lighting  purpose.-;. 

■|  he  company  wa.s  idaca'd  in  re- 
eelvrrshii>  on  Feliniary  2'<.  in:’>l.  ow¬ 
ing  to  inalulity  to  redeem  its  iFf 
note.<>,  and  siiti.-.e(((ienl ly  llie  inieit'sl 
on  its  fir.-l  nioriLiigt'  Itonds  w:is  de¬ 
faulted.  (tpei  at  ions  are  now  lieing 
eyrried  on.  pending  rcorganii'.alion, 

Ity  three  frmtees  appomled  under 
ifje  F.S.  eorportde  f(alikru|itey  l.-tw 

i  he  last  report  of  operation,  made  jT„,ai 
pubiie  hy  the  reeeiver  which  e.ner  ]  I'i ,..,i  hss- t 
•'d  the  firi  t  sl.\  nujuthr;  of  1'';!rishow  1 1.""’ 5 
ed  .9  Tolal  tret  loss  after  all  eharges  Work,  t  ap 


A  material  improvement  in  news¬ 
print  sales  and  a  healthy  expansion 
~  —  !  in  operating  profit  were  reported 

^  !  by  Mersey  Paper  Co..  Limited,  for 

Jl  SLDCr  '  Groaa  profits  were 

shown  up  at  $746,624  from  $662,503 
in  1931.  Tho  president,  in  submit¬ 
ting  the  report  for  1935  stated  that 
expansion  in  operations  and  profits] 
hud  continued  into  1936. 

.Mer.sey  I'apcr  Co.  owns  and  op- 
elates  a  mill  at.  Liverpool.  'N.S.,wlth 
j  2  maehiue.s  having  a  combined  daily  1 
cypaeity  of  260  tons  of  newsprint 
i  (lyper,  I,oeyted  on  tidewater,  the  I 
i<ar  $  I ',.((0(1,1100  ,$10.002, (((10  mill  IS  in  a.  favorable  position  to 

„(  1  '  ^*'P1'’.'’  the  big  New  Yui  k  market 

ucK  evned  by  lUokus  Bruuks  <  ou.- ,  ‘new'sprint 

DIVIDEND  BEt  Onp  I  CAFIT.U.I/.ATION 

l»er  annum  itaid  i(>  fiill  tu ;  Authorized  Outstanding 

(  rrnf.  6’  J%  cum.  $100 

,  Par .  $,7,000,000  $.7,000,000 

'  Cum  moo  N.P.V .  1.70,000  sbs.  150,000  shs. 

I  Funded  Debt  ^ 

Authorized  Outstanding  | 
l-tM.S.F.goIiie’s.  .  $10,000,000  *$4,761,000 

Gen.  S.K.  gold  6’s 
scries  .A,  due  1949. 


Pri-fcr.-cd 
■c.  31.  1930 
Fummon-  Nunc. 

nOAKD  GE  MANAGEMENT 
<  .  T.  .jalTrav,  K.  H,  M.  Uohtnson  and  S.  M 
(her.  trustees.  K.  I).  Main,  treas,;  K.  M.  Mer-  ■ 
inter-  I  ’"ivit'  see.v.  and  F.  J.  Hiekling,  eunintrullcr.  i 

Viiiided  Debt 

Authorized  Outstanding 


O'":  1st  Mtge  Serial 
Botids,  1930-50 
(F;.  Notes  tunsec'. 

due  Mur.  I.  1931  .. 

T(jwn  of  Kenuru  !)«- 
bvnturcs 


$21,400,000 

3.700.000 

35,000 


I  Sale* 


St  uf  Sul 


INCOME  At  rorNT 

,Tan.  .7, '36  tu  0  mos.  to 
Sept,  ri.'36  Sent.  :io.'37 

$  $ 

8.684.67.8  8,143.537 

7.149,4 1'2  6.196,892 

'•  etc  983,846  l.h(),7.(7l2 

...  .  1,977.1311  3.088.168 

"urplos  7.9r2,63b  l.7„7|0.3|2 

KAl.ANFi:  MIEET  EIGlREiii 
1936 


7  6, .77 1,6 1  5 
.78,414.118 
.7, 189,71  1 
1. 700,7.3. • 
3,789,00;' 


1937 

* 

77.728,311 
61. ■,47.820 
.7, 180, .Ml 
1.617.210 
3,763,303 


4,000,000  1,899,500 

•  Mepnsited  with  bank  as  security  fr>r  Inan, 
UFEICERS  AND  DIRECTORS 
F.  H.  L.  Jones,  pres,  and  gen.  mgr.;  J.  M'<f. 
,8tcwart.  viee-pres.;  T.  M.  Ueltz-hford,  see.  *n() 
treas.;  J.  H.  L.  Miller.  J.  C.  McKean,  Peter  It, 
Jack. 

INCOME  ACCOUNT 

193(7  1934 

Gross  Profit .  $746,624  $652,503 

Depreriation,  etc ... .  355,089  255,4611 

Bund  Int .  891, 535  397,042 

tlurplus  fur  year  391,535  397,042 

BAlAuNCE  SHEET  FHa.BES 

193.7  1936 

Tolal  Assets .  $14,894,289  $14,866,781 

Furr.  As-rts .  1.817,882  1,634, -707 

Furr.  I.iah .  4,273,415  4.545,600 

Work.  Cap .  2.43.5,533  2,911,093 

Bank  loan  .  3,.573.n0O  .3,658.000 


Donnacona  Paper  Co. 


With  operations  during  1036  al-[ 
though  on  ,3U  Improving  scale,  still  ; 
on  a  ba.ei.)  whicli  prevented  tlie'  -scr-  : 
ticiiig  of  tiic  51-!  per  cent  Ist  morl- 
gago  bonds.  Donmicoim  Paper  Go,  ■ 
l,td.  last  year  sought  and  oltfained 
authorization  from  boiidliolders  and 
•shareholders  of  ii  revised  pUtii  of. 
capital  reorganization.  I 

Tho  plan  provided  for  nn  exten-  ^ 
.-  I oil  on  the  nialurity  of  the  1st  mort-  I 
gage  bonds  from  I''ebruary  1st,  lf>4S,  ( 


the  basis  of  20  Bh,ires  for  each  $1,000 
of  lionds  outstanding. 

'I'lie  anmial  report  of  Donnacona 
for  the  year  IJiOj  revealed  fairly  -sub¬ 
stantial  increases  in  sales  of  new.s- 
print  and  insulating  board  (11  per 
cent  •  - 

on 

but  only  a  slight  improvcnient  in 
profits.  ISarnings  were  affeefed  by 
Inertascd  co.st  of  wood  and  other 
ra\y  materials  without  any  compen¬ 
sating  riso  in  the  price  of  its  pro- 


Anglo-Canadian  P.  &  P. 

I 

Formerly  associated  ■with  theCan-; 
ada  Power  and  Paper  Corp  —  now  ' 
Fonsolidaied  Paper  Corporation  — 
Anglo-Canadian  Pulp  &  Paper  Mills,  i 
Ltd.,  is  a  direct  subsidiary  of  Daily  j 
Mirror  Newspapers,  I,td.,  of  London,! 
newspaper  organization  of  Viscount  j 
Rothcmiere.  ■ 

The  company  operates  a  news¬ 
print  mill  In  Quebec  City,  equipped  | 


•ent  on  the  former  and  25  per  pent  I  having  a  total  rat- 

.11  the  latter)  as  compared  with  JS3L  I  «^ally  rapacity  of  520  tons. 

Spruce  Falls  P.  &  P. 


lo  February  lat.  19.56;  the  eanecliu-.  duefr,.  ITofits  for  tlio  year,  before 
lion  of  arrears  of  bond  interest  n.;- ]  depreeiation,  depletion,  and  bond  in- 
(  rueij  during  file  2-ye.ar  perir.d  from  tere.st  wore  reported  at  .$207,075  as 
.\ui;ust  103t  fo  February  10r!6;  and  j  compared  with  $200,522  in  1954. 
p.aynient  of  future  interest  on  the  Indiratlons  are  that  results  for 
lionds  as  follows:  3  per  cent  annual-  lOuR  will  show  a  material  improve- 


ly  from  February  1st,  1936.  to  J’cb- 
luary  1st.  1037;  1  per  cent  annually 
from  February  Ist.  19.37,  to  V'ebruary 
1st.  1938:  and  per  ecul  annuailv 
from  February  Ist.  1938.  to  matur¬ 
ity.  In  consideration  of  these  eoti- 
cessk.ins  l>y  the  bondlioldcrs  tlm  eom- 
Itiiriv  issued  an  additional  131.680 
shares  of  ('  Ians  "A"  stock  which 
were  diatrlbuted  to  Itondboldcrs  on 


ment.  New  sprint  sales  la.si  year  were 
on  a  sub.staiitially  increa.sed  basis 
for  .all  companies  in  the  industry 
and.  In  addition,  there  war.  ;i  ri.se  of 
$1  a  Ion  in  tlin  selling  price.  Jn 
view  of  fill)  increased  activity  in 
tmilding  ((jubtructlon,  espi-cially  in 
the  residential  field,  if  Is  rcaiwn.lble 
to  Bssiiino  that  llte  insulating  lioiird 
business  of  the  company  waa  con- 


T^pruoo  Fdll.a  Power  &  Paper  t.'o., 
Ltd.,  controlled  by  the  Klrabcrle.y- 
Flark  Corp.  and  TTie  New  York 
Times  Co.,  operates  n  mill  at  Kapus- ' 
kasing,  Out...  with  .a  tlaily  capacity  i 
of  550  tons  of  newsprint.  .\  .sul-  : 
phite  pulp  mill  is  owned  .nnd  oper¬ 
ated  w  Ith  a  daily  capacity  of  230  ] 
tons,  also  a  groundwood  pulp  mill 
with  a  daily  capacity  of  440  ton.-. 

At  Smoky  VYills,  approximately  JO  ' 
miles  from  Kapuskasing,  a  power  l 
plant  with  a  productive  capacity  of  ‘ 
75,000  h.p.  i.s  owned  and  operated;  i 
undeveloped  power  re.sonree.s  amount ! 
fo  50,000  li.p.  Foinpany  ruppiier.  the  j 
New  York  Times,  wlHi  which  o  is  I 
associated,  with  if.';  newsprint  re 
quirements.  • 


mCE  HtOTHERS  i  CONFANY 

Limited 


A  company  whose  wood  supply, 
hydro-power  resources  and  oper¬ 
ating  management  render  it 
capable  of  limber,  pulpwood  and 
newsprint  production  in  competi¬ 
tion  with  the  world. 


HEAD  OFFICE 


QUEBEC,  P.  Q. 


RIVERBEND 


Mills  at 


KENOGAMI 


JONQUIERE 


V 


Price  Brothers  &  Co.  .1  olhmU  PMver  Co..  Ltd.,  « as  form 

cd  111  liKtS  to  tako  o\er  u  fcmpativ 

Long  Fight  For  Control  Ended  With  Pacona  Turning  in  .  ramify Oiai''haif'tj'eaa  .vfr 
Bon^  For  Redemption— All  Arrangements  Made  L'f  firm,  m'Thlu  a','"'; 

r or  rinancing  and  Capital  Reorganization  inniortins  organization.  Two  plant-' 

-  are  opprafed.  one  at  Mont  ){ol!n'i-! 

The  past  week  saw  the  end  of  1  approximate  300. UOO  tons  of  news-  ^tid  one  at  St.  Jerome,  in  th** 
what  was  probably  the  longest  battle  i  print,  which  would  eomparo  with  a  region  i.f  Qtiehee  province, 

for  control  of  an  industrial  coriwra- j  newsprint  production  og  2l!8,000  tons  * Mont  Kollatul  mill  is  oiiuipped 
tion  in  Canadian  financial  history  i  for  the  fiscal  year  ended  March  31st,  2  niarhines  having  an  aiinu  il 


TOEJFW^IAL  TIMES,  MONTREAL,  FEBRUARY  5,  1937 _ 

Howard  Smith  Paper  Mills 


Arrears  on  Preferred  Capitalized  and  Regular  Payments  on 
Stock  Resumed  During  1936  —  Funded  Debt 
Refunded  With  Savings  on  Fived  Charges 


In  tlie  -priug  of  la  ,i  y.vjr  sliari'- 
liolders  of  llo'var.l  Smiili  I’.iper 


tion  in  Canadian  financial  history  i  for  the  fiscal  year  ended  March  31st,  -  ’tiachines  having  an  annu  il  MMls  iijipioM'd  ji  compromise  plan 

when  Pacona  Limited,  controlled  by  lf)36.  and  160,000  \ons  for  the  pre-  capacity  of  5.:>0o  tons  of  fo,.  (|,p  caidializing  of  utnars  of  di- 

Alumiuum  f'o.-Saguenay  Power  in-  ceding  fiscal  year.  He  pointed  out,  bond  and  rag  stock  ptipers.  i  ^  ijrnds  on  the  6  pr  r  cpin.  preforred 

terests,  turned  In  its  holdings  of  however,  that  a  very  high  proportion  i  St.  Jerome  iniH.  wi*h  3  tin- '  stock  of  t’’?  compatiy.  i  he  plan  pi o- 
practically  the  entire  issue  of  Price  of  this  tonnage  is  for  delivery  to  1 1;”  an  anntial  cupneity  of  j  yipps  for  tlic  in-,  nipiii  o  a  casli  di- 

Brothers  &  Co.  Ltd.  Ist  mortgage  South  American  markets  from  which  Sttade  rag  .stoci  '  vidend  of  S2  a  share  ami  the  is.<u- 

bonds  for  redemption,  thus  clearing  the  net  returns  to  the  company  is ;  ance  of  >gih  of  a  sliare  of  jircfcrred 

iho  way  for  the  lifting  of  receiver-  many  dollars  per  ton  less  than  the  j  stork  and  one  share  of  common 


am!  •J.JF/'.Ki  si.arcs  of  no  par  value  '-^'''ree  mom. 
,ommoi.<stock.  """ 

chino.s  with  ;i  ral 

l.atcr  in  the  veur  an  otfcr  un.s  ooo  tons  a  vear  j 
nm.  c  for  a  share  for  sliarc  exchange  ^  i,i,  ached  sulpli 
of  Howard  mnith  prefern-d  tind  irohtic  hleach  p 
common  .utock  for  the  preferred  ami  ,  paniois  mill  has 
I"‘l>er  rated  cap 

Mi  ls.  Ltd  a  suhsidiarj  not  already  „f  ^yritlng,  bond, 
licld  by  Howard  Smith.  -i-i,.  von 


moderate  gain  in  n*  ♦  profit  would  ,  dividends  have  been  paid  on  the 
prove  in.stifficient  to  off.“et  the  in-  common  slock. 

(Ti  asc  in  the  fcdcrtil  income  ta.x  that  I  CAPITAl.l/ATION 

would  l)e  sliown  for  tlie  .vear.  I  ,  Authori^ud  OuUignding 

Howard  Smitli  Paper  .Mills,  I-td  .  |  prefmwl’ilbn  par  V  ^17.409.000  “  je.lM.W 
tim  leading  tiperator  in  the  fine  i  Kundert  Debt 

Iiaper  iiidu.stry  of  the  Dominion,  1  AuthoriiH  Out«tandiii| 

owns  ami  oneratps  mills  -it  f’orn-  I  bcndji  $12,000,000  *$6,000,000 

owns  aim  opmaTes  mills  at  t.orn-  •inciud.-,  ii.oon.ooo,  3%  ii.aoo.ooo. 

wall.  Ontario,  tind  Heauharnots  and  3' P7r  wriat,  itoo.ooo  gcritl  and  $8,800,000, 
Cnihiree  .Mills,  P.Q.  ’I'hc  principal 


unit  at  t  ornwall  has  I  paper  ma-  j  "'T^'id  i!«8  and 

chino.s  with  ;i  raw^n  rapunty  of  ^4,-  rf^ularly  to  M»rph  U*31  -None  till  1936  wh«ii  13 
OOo  tons  a  yrur  and  also  co!nprisee>-  ^*“1  .. 

a  hh  aclied  sulpliite  idani  and  elec-  ;  ™«aya-r 


Irohiie  Ideach  idant.  The  Beau- 
liarnoi.s  mill  has  2  iiapcr  machines  I 


la  paid. 

('ninmon  —  Nm>^. 

MAIWET  BECURP 

CominoTi  Treferrcd 

High  I,ow  High  I  <*\ 


ship  from  and  capiUI  reorganization!  average  of  United  States  and  Cana- 1  preferred  .«Torl<  mock  on  each  share  of  proT  rr.’d  in  Jii.S.SO.OOO  of  5^  per  cent.,  with  an  annual  capacity  of  10, 


of  the  old  established  and  pow'erfui  dian  sales. 

Quebec  newsprint  company.  Vowsurint  PaiMieitv 

On  each  $100  principal  amount  of  Aewspnni  LapecUy 

the  first  mortgage  bonds  the  sum  Price  Brothers  &  Co.,  Ltd.,  owns 
of  $141.30  is  being  paid,  this  sum  operates  mills  at  Kenogami  and 


an  sales.  •  present  company  since  its 

I  formation  in  102S  without  interrup- 
Big  Aewsprint  lapacity  tion.  in  Aueu.st  of  last  year  an  ini- 

Price  Brothers  &.  Co..  Ltd.,  owns  **®'  dividend  of  26  cents  a  sliare  wu 


being  made  up  as  follows:  $100  prin-  R'verbend,  Quebec,  having  a  com- 

ipal  amount;  $30.81,  interest  at  the  capacity  of  1,100  tons  of  news- ,  common,  n.p.x .  in9.ooo"i(hs. 

ate  of  6  per  cent  'annually  from  pr'nt:  ®  board  and  specialty  mill  at 
'ebruary  1st,  1932,  to  January  I'Jth.  Jonquiere.  P.Q.,  with  a  daily  capacity  ,  ' 

_  ..A  nf  ahnill  .ofl  fnns-  a  H.TUnillla  wHh  on  I  Funded  Pchl 


I  ’ebruar.v  1st.  1932,  to  January  I'Jth. !  Jonquiere,  P.Q..  with  a  daily  capacity  , 


1937;  $i99.  interest  at  the  rate  of  |  of  about  50  tons;  3  sawnillls  with  an 
(!  per  cent  on  back  Intcre.st;  $7..60  ®a®”al  productive  capacity  of  75,- 
for  premium  of  7‘/fe  per  cent  In  ac- '  000.000  feet  of  sawn  lumber;  a  small  j 
cordance  with  the  redemption  pro-  spoolwood  mill;  and  a  pulpwood  | 
vl.slon.s  on  the  bonds.  Redemption  I  barking  mill,  from  which  pulpwooil 


...  I..C  present  Company  since  it.-^  saiisfaelien  of  arrears  on  the  sio.-k  doiui.s  troni  the  pro- 

formation  in  192.8  without  interrup-  This  failed  for  a  cash  navmcnt  ’  j  | of  a  refunding  issue  of  $6.3o0.- 
tion.  In  Augu.st  of  last  year  an  ini-  $90,000-  tlie  i.ssuanee Of  5  6'>5  addi-  11.000.000  of  3  per 

tial  dividend  of  26  cents  a  share  wa  tional  shares  of  preferred-  "and  the  maturing  Deeeniher. 

patd  on  the  common  stock.  ,  SaLce  o.  4^.000  ^'--'OO.OOO  of  per  vent. 

C .APITAI  I7,ATI«»\  fh-v  sorials  maturing  Derember,  1911-11; 

Common,  n.p...  ino.ooolht  ‘ ’,70071"/! '  'Standing  capital  of  the  v-omp^ny  up  P**'' 7/**-  mutur- 

i» 60.00]  fhs  .3i,.''on  <i)c  f o  oO  **hare'<  of  SlOO  i>ar  vnliip  fi  December,  IJ)45-10:  and  $.'?,300,- 

'  »»• '  rrro!;;,.:."‘rocJ ,  -  . . 


Isi  mortgage  lionds  from  the  pro¬ 
ceeds  of  a  refunding  issue  of  $6.3o0.- 
000  .composed  of  $1,000,000  of  3  per 
cent.  seriaLs  maturing  Deeenilier. 
1937-40;  $1,300,000  of  3>4  jier  vent, 
serials  maturing  December,  1911-11; 
$700  OOO  of  4  per  cent,  serials  inutiir- 


000  tons.  The  company  controls 
through  majority  common  slock 
ownership.  (  anada  I’aper  Co.,  which 
operates  a  mill  at  \Vin(l.sor  Alills. 


OFFiriEB.S  AND  »IBrCT4»BS 

Harold  Crabtrw.  prea.;  Ft.  Howard  SmilH. 
vicf-prea.;  Geo,  Paulini,  vlre-prer.;  E.  K.  Rol.in- 
aon.  vieo-prea.;  Kenneth  G  Fendoelt,  aeoy.-treea.: 
G«>.  rhahoon,  Jr.,  F;.  U.  Txcary.  J.  H.  Gundy. 


I*.Q  .  W  itil  an  annual  capacity  of  j  Mr  Herbert  S.  llolt,  Howard  Murray.  Geo.  M 
12.000  tons  of  kraft  and  wr.Tpping  "  •’-Vj'.'’- **‘’bb.W- A.  Arjni<-v.i,- 

r.o..o...  r.  ..no  .or,.  ..e  I _ ■’‘'bnaon,  W.  H.  Howard.  K.r.,  and  r.  1. 


lat.  Mtg.  s.  F-.  O-teUoding 

ItondB  serif's  A.  i  Fr.ir 

6'ap.r.  duet  PAS  .I.VfKlO.ono  $!>, 181,000  i  ton  i 

earnings  RFCIIBII 

Earning.^  I.ividenil«  Surplus 

.  -lAA.oTP  !0.(i00  a,*  -,50  Tr 

.  PO.POO  nsz.stn  Cur. 

JSJj .  .//i,’-?;'  31.1.445  Curr 

2®' .  12*5-!-®  '"'-b"®  ■■|I2,-zo4  Tot. 

Ig|L' .  v2Ii!i  6  Pr 

.  a2.i1.60,  15,000  V80.1P6  oft' 

*  After  oper.  npenae«.  laxea  and  bad  dobtv  ^  ^ 

a  -  After  oi;er.  ejpener,  l.ut  before  income  tax 
X— Befoif  1  leome  t«i. 

IIFIKERS  ANt»  IlIRKTORs  I934 

J.an  Rotund,  nre...;  .1.  Pierre  Holland,  vice-itWi 
prer.:  OH. ter  Rctland.  gen.-mgr.;  J.  A.  Forget.  1936 


of  tho  $11,061,600  of  l8t  mortgage  '-s  pro' 
bonds  will  call  for  payment,  under  panics 
Iho  above  terms  of  a  total  of  $15.-  The 
tW0,04L 

Flnanclos  Airranged  try,  ha 


s  produced  for  sale  to  other  com- 
lanics.  i  19B4 


31.5.445  Gurr.  Lialm. 


newsprint  organizations  in  the  conn-  iPsT 
try,  had  a  long  record  of  .successful  *®®® 


stated  semi- officially  at  operations  Dividends  on  the  Cli  per  ,  ,»28 


the  beginning  of  December  last  year 
that  arrangements  had  been  com- 


ccnl  cumulative  preferred  stock  were 
paid  regularly,  from  the  time  of  its 


pleted  for  the  financing  of  Price  I '«®t?®“ee  late  in  1924  until  January  ; 
Bros,  to  enable  redemption  of  thcl  '"-^-  Discontinued  Aprih  19u-,  and. 
bonds  and  provide  funds  for  the  lift-  :  none  paid  stnee.  Dividends  wore  : , 
ing  of  the  bankruptcy  and  the  sup-  Pf>d  regularly  on  the  common  stock 
plying  of  necessary  new  working  of  the  predecessor  compauy.  at  var.v- , 
capital.  A  syndicate  had  been  form-  'ng  rates,  froni  J916  «ntil  the  pre-seut 
pd  it  was  indicated,  for  the  under-,  company  w a. s  forme,!  in  1921.  On  the 

w  riting  of  $15,000,000  of  1st,  mort- 1  common  stock  of  the  present  .  om- 

gage  bonds -$12,000,000  of  20..vcar ,  Panv  dividends  were  paid  at  the  nit.- 
sinkin,g  fund  and  $3,000,000  of  2  to  6  o' f^r  cent  annually  Apnl  and 
5  car  serials-and  $4,268,000  of  20-  J«'V.  1921.  thereafter  a  the  i.a  e  of , 
vear.  4  per  cent  convertible  deben-  2  per  cent  annually  until  i 

tui  es.  The  20-ycar  1st  mortgage  U  Per  cent  paid  October.  1931.  and  j 
bonds,  it  was  suggested,  would  carry  none  Blnce.  , 

a  coupon  rate  of  5  per  cent  with  a  On  August  Ist,  19-j.,  mterest  on 

lower  rate,  of  course,  on  the  short  the  comply  s  1st  mortgago  Imnd-ij 


wy.^rex.  •  nnn«ld  F-xw-.  W,  C.  PilfiolH’ 
I  Fr.xnci.  Sai ,t.pl,rro.  I.  Vt.  Fi  l«m,  H.  J.  Symirg- 


12,18I,non  i  ton  and  A.  G.  MacKinnon. 

R.AI,ANrK  tinEI.I-  FIGI-RKS 

Surplus  I8-3.5  19,14 


pai>er;  fi.iiOO  tons  of  book  and  spe- 1  iiurton 
ciulty  I'npcr;  20.000  tons  of  kraft 
pulp;  1  ttoo  Ions  of  grpundwood  19,15.. 
pulp;  29.000.000  paper  hoxe>;  300  -  pj34 
000,000  pallet-  hags;  and  OiLOOO.ooO 
shipping  tags.  Alliance  I’aiter  Mills,  imT  ’ 


Paiier  .Mills  reported  gross  jirofit.s  I  Jd..  .another  subsidiary,  ow  ns  mills 
up  at  $1,889,847  from  $1,837,159  for  at.  C.corgctown,  Alerriton  and  Nc-w- 


RFt-ORn  OF-  FARNTVGS 

Earninpa  JOvidends  tlurpli  a 
.  $l.88t'.8IT  $  8'i6  $2, 1. 56.11  0 

1.h3.5,8>*6  4.S.-,4  •  1,709, .5,-, 2 

...  1.674,73.5  5.60t  1.410.64*2 

1.231.598  -,.604  1,2,172481 

1,101.716  5i5,JI)t  1,044,728 

1.-231,760  382.564  1,294,233 


t'0,000  3,l.-,59 

90,000  332.319 

90.001)  315.445 

90,000  313.18- 

90.000  312,204 

tO.ono  261.034 

-0.000  X2I1.1  6 


i-ierreu  siocit  ,  j  p  J  •  -  i-  p.  ■ •<)  fiouuuw.m.o  19,35..  .$1,889,847  |  s-h  $2,1.56.6. 0 

- i'  pulp;  29.000.000  paper  boxe>;  300  -  ''J34  i.h3,5,896  4.8.54  •1.709, .502 

A.  c.  PiiOciH'  Karnlngs  I  p  In  lOK.'i  ,000,000  ptiiier  hags;  and  OO.OOO.OOO  JiljJ.j  ;  .  i;23i!598  Mio] 

T),  H.  J.  Syming-  For  tho  year  1955  Howard  SmItI  shipping  tags.  Allianct)  Taper  Mills,  ti'sT  ! ! !  ^  ijotiTio  .fijot 

GfRES  Taiier  .Mills  reported  gross  jirofit.s  I  Jd..  another  subsidiary,  ONvns  mills  income  laV^*’'*'^  382.564  1,294,-233 

•34  '■  1933  >»p  ®»  $1,889,847  from  $1,837,159  for  at.  C.corgctown,  .Alerriton  and  N>w-  MTiRhENG'* Vafitai  FOMTICTV 

*654  6  0-4  •  '  >‘e®r  193t  and  net  etirnipgs  after  Toronto.  Ontario.  Cunadlan  Ccllii-  1935  '  i<,;i.i  1933 

7!i31  i!2*83!!567  ' ®barge.8  and  dividends  on  snb.sj- i  losi-  (-o*.,  Ltd.,  another  subsidiary.  •in/-i..  -i  ^  •  * 

6.197  t.59;67»  I  diaries  shariily  higher  at  $4.51,9-25  as  i  opcrtitcs  a  soda  pulp  mill  tit  Coi  n-  '.Ub’  "730.'937  1  oi6':3o  I'-'Is's-'o 

L3?9  ’  "Jf-JJI ! ‘‘Ofnparctl  "‘ith  $32!),570.  AVhen  the !  wall,  Oni.  W..rk.  Gap.  -2..-118I.365  -20-27,3:3  i,8'j3.'o83 

Kl/  ’  ’  refunding  opcr.ntion  in  connection  1  On  the  preferred  stock  of  Howard  j  ■  — -  - 

Tniiini  (ii\-idcnd  with  the  Company’s  honds  was  h;  ing  !  Smii li  dixidend.s  were  jiaid  from  .\u-  I  '**  '  •  •’«»wi7k  ihtti’T  i:i’ 

•  luartiTly  fine*,  carried  ouf  hist  fall  il  wa.s  staled  I  gust,  1"2S.  following  formation  of  i  Tim  („,ip<it  <'f  .  cnir,9l 


Surplus  I9.3.J  19,14  1933  np  a>  ♦i,»8:).»4i  irom  Jl,8::7,1.53  for  at.  i.corgciown,  .uernion  ana  .^cw- 

3, *,.5.59  Total  6.i56%3t  6.O8L6.54  «  ,,2  i ‘  i-nint^s  after  'iPronto.  Canadian  Ccll.i- 

^32.319  Ciir.  awMi.  .  1,197, tir»7  1.167. 15]  i.289!?67  ‘ cnarpeaS  nnd  dividends  on  snhsi- !  (  u‘..  Ltd.,  another  subsidiary. 


-  ‘-S  |  compared  with  $32I..57M.  ■■AVh;nthc!«a 

281.034  DUTDEKO  KEGORit  refunding  operation  in  connection  i  < 


-2..-118..365  -2.127,3:3  1,8'J3.083 


.snloc  7>or  annum.  Tnilial  rtbirtcnrt  with  the  company’s  h 

X80.196  of  T,--.  paid  Sept.  t.  1928  and  .luartiTly  fince.  carried  OUf  Ifisl  f.lll 
t  ommon — tO  cents  paid  in  1936.  laiiiiii  oui  him  laii 


it  wa.s  staled 


MARKET  REf-ORn 

Common  Vot.  Truat 


i.rniation  of  i  , .  Tim  c,„tp„t  ,.f  r,,| 

.  .  ....  .  stations  it»  Colombia 

UHiil  >«ar  is  m  ;$  federal  ifporl 


It  was^Btimated  that  this  flnanc-  of  new  financial  Interests,  headed  by  : 
mg  would  provide  approximately  Lord  Beaverbrook.  to  have,  an  offer 
S6  000.000  of  new  working  capital  for  reorganization  of  the  company, 
after  retirement  of  the  bonds,  meet-  approved  by  the  various  claBses  of , 
inc  creditors’  claims  and  paying  all  securttyholdcrs,  a  receiver  was  ap- 
I  xpcnst  in  connection  with  the  pointed.  In  April,  1933  I  he  company  j 
bankruptcy.  Bctirement  of  the  bonds  wan  ! 

has.  h-iwcver.  ab.sorbed  considerably  Ouut.ndln. : 

moro  than  had  been  expected;  hence  rnmin.  $l00pgr .  $50,onn.oon  J4$.683.200 

it  will  probably  be  necessary  to  in-  T"*- •'OOp*'--- 

crease  the  size  of  tho  debenture  Issue  Authorized  Outattndlng 

in  order  fo  provido  sufficient  new  ftMort 6%wrI..A.  ,l,,06l.6ou 

w  orking  capital.  letercatdefguitcd  , Aug.  l,  1932. 

Under  the  terms  of  the  proposed  dia'IDEMf  recori* 

I  corganization  of  capital  structure.  6M%  Preferred  -Paid  regularly  from  April 
il  was  planned,  according  to  this  ptttil  regularly  from  to  '  I 

semi-official  report,  to  exchange  for  ortober  I93i.  None  sine*, 
each  share  of  existing  6%  per  cent  MARKET  RECORD 

cumulative  preferred  stock  one  share  H. '”””''1"  H.  *  ”l-. 

of  new  5V4  per  cent  preferred  stock,  502;* .  I3t  7i  losji  leo 

.-umulalive  as  from  January  Ist,  iMO .  sa^^  ahJ  loj  .'9 

1039  and  1 shares  of  new  common.  {932.!!!!!!  5'  1  2 

I  or  each  share  of  existing  common.  jPM .  A*/,  40r  s 

it  was  indicated,  one  share  of  new  .  34  14 

I -ommon  would  be  exchanged.  It  has  4936 .  zojj  io3Q  3T  , 

been  announced  that  common  share- 

bohlers  will  be  given  the  opportunity  Aik^n.^pref.;  Andrew  Holt,  vico-pru.; 

of  sub.scribing  for  the  4  per  cent  Kmt^.  ^re:  sir  Un  h.;^i»^ 
convcrtlblo  debentures.  ri«ude  S.  Rich»rd»on  snd  J.  A.  Ogilvle.  Oper.  1 

1936  Operations  Improve 


was  defaulted,  and.  following  failure' 
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BOARD  OF  DIRETTOBS 

(prior  to  bankruptcy] 
Jkon.  pref.;  Andrew  r.  Holt#  \ 


ronvcrtiblo  debentures.  riaude  8.  Rlcharion  snd  i. 

1936  Operations  Improve  John  h.  Trice.  Tiu» 

I'or  the  year  ended  March  Slst,  INCOME  ACCO 

i;);J6,  the  report  submitted  by  the  * ’j**® 

1  ru;6tec-in-bankruptcy  for  Price  Bros.,  on.  profit .  675,3*24  i 

tlie  Hon.  Gordon  AV.  Scott,  showed  ;;;; 

little  change  in  operating  results  as  -  — 

curnpared  with  the  J  car  ended  March  Tour .  735.248  7 

31  St.  19::r..  Operatiug  profits  amount-  ;; ;;  3o!ooo 

cd  to  .^67.5, 324  as  against  $681.9.52:  Misr.  int  . —  8,r20 

net  profits  of  $534,320  compared  with  »Wagnad..  .  _ 

$.509,806;  find  there  -was  a  net  loss.  '’Baiiini-e  . . . .  534,320  -5 
.-li  ter  making  allowance  for  deprccia-  ’ ' ; ' '  j.onoiooo  i.o 

lion,  bond  interest,  etc.,  of  $1,595,-  r)4.pi  .  .-168.067  3 

.;2.9  as  against  $1,628,744  . . :  ’ 

In  submitting  the  report  the  tnis-  -  .. 

tee  said  that  tho  produetkm  record  yNct  loag  1,595,625  1.6 

Ilf  the  company  since  the  beginning  j  j—wage  adjustni'-ni  nrisiug 
of  the  fiscal  year  and  the  volume  of  |  wage  U>gi,iaUon.  ...  ^  jm 

■  „  tRnf  ;  V— Bcfiirp  proMdina  for  rxinnse.  roii'inctcd  ; 

lllisiuess  now*  in  hand  indicatcu  that  and  or  iucideouT  to  tliu  rompauy-s  bank- 

output  tor  the  full  12  months  maylrupu-y. 


1636 

1936 

1934 

$ 

$ 

S 

67 5.4^4 

681.962 

1,007.482 

47.0-24 

51.406 

R.888 

.  12,1)00 

5,129 

2,176 

7.^r>,24R 

738,487 

1,018.647 

162,«07 

I37.26'5 

163,190 

00.000 

8,1-20 

2.27  / 

6,3-26 

45.7415 

849.031 

i;63.C]^6 

66o.6'.*H 

663.696 

1.000.000 

l.ono.ooo 

1,000.000 

368.067 

344.S4:, 

231,699 

6.5,600 

48,390 

,53.79.9 

37. .>82 

81,618 

403,487 

I  ,o9i.>.b2v> 

1 ,628.744 

1,493,6.60 

oul  of  minimum  i 


Bathurst  Power  &  Paper  Co.  Ltd. 


Kaily  in  1936  control  of  Bathursi 
Tow  er  &  Taper  Co.  was  acquired  by 
.Nesbitt,  Thomson  &  Co. 

.M  mid-.sumnier  the  i-nrapany 
lii-ought  into  operation  an  additional 
I  ylinder  machine  for  tlic  production 
of  box  board.  This  machine,  w  ith 
a  daily  capacity  of  100  tons,  is  one 
of  the  largest  of  its  kind  in  Can¬ 
ada.  .Aunouncoment  was  recently 
made  that  Bathurst  has  embarked 
on  an  extensive  program  of  addi- 
lion^j  and  iniprovonicnts  at  its  mil' 
at  an  indicated  expenditure  of  over 
$650,000.  It  is  expected  the  ivork 
w  ill  lie  completed  by  August  of  this 
M'ar  and  material  savings  in  oper¬ 
ation  arc  aniiei|iatcd  as  a  result 
I  hereof. 

I'or  ilic  year  193.5  Batliiirst  Tower 
.V  Taper  Co.  reported  tlie  first  net 
[irofil  for  3  >ears.  Salcsiat  $1,817.- 
670  were  sulistiirilian.v  tihove  ihe 
1934  figui-p  of  $1.2S4.6r)3;  gross 
profils  were  up  at  $369.32-2  trom 
$l'8.177;  and.  after  all  charges, 
there  were  net  earnings  for  the  yeat 
of  .$94,.53,»,  equivalent  to  233/s  i.-eDt£ 
.1  share  iis  against  a  net  loss  of  $6,- 
070  for  1934. 

It  wa.s  officially  stated  that,  for 
Ihe  first  6  niiyiths  of  1936.  sales  of 
kraft  liner  bond  had  shown  an  in¬ 
crease  of  about  25  per  cent,  over  the 
same  period  of  1935.  It  was  also 
indicated  that  economies  in  opera- 
lion  had  been  effected  which  would 
ho  reflected  in  earnings  results.  A 
further  cxptiusion  in  profits  and 
earnings  are  likely  to  be  show-n  for 
1936  over  1935. 

Bathurst  Power  &  Paper  Cn  .with 
fi  mill  on  tidewater  at  Bathurst.  N. 
n.,  in  addition  to  the  100  ton  box 
board  machine  brought  into  produc¬ 


tion  last  year,  the  company  has  :i  | 
fourdriuier  kraft  machine  with  a 
present  capacity  of  130  tons  daily  of, 
liner  board  and  eorrugating  miite-| 
rials  and  an  ultimate  capacity  ofHo 
tons.  It  is  also  planned  to  recon-! 
dition  the  neiysprint  machine,  and , 
recommence  newsprint  production ; 
with  a  capacity  of  70  tons  daily.  The  ' 
company  in  its  present  form  was  or-  | 
ganized  w  ith  Dominion  charter  in  i 
1928  succeeding  Batbur.st  Company  j 
Limited,  formed  in  1921,  that  was  in  j 
turn  successor  to  the  original  Bath¬ 
urst  Lumber  Company,  formed  In 
1907.  The  company  lias  become  a 
di\ci-flifled  producer  of  pulp  and 
paper  product.^,  after  liii\ing  ranked 
chiefly  as  a  producer  of  ncw.spriut. 

CAFIT.AI.IZ.ATMIN 

\tith(>ri'^e'i  OijT.'-tiin«ling 

Gia»g  A,  n.p.v .  r  o.nnnshs.  ino.nidi 

riass  B.  n.p.v.  f  OO.Oliu  p1i«.  300.000  sli.i, 

IMFIDFNH  RFCORIt 
t'lanz  A  "25  rrnid  pa)*'  Marrh  l'i29.  none  siiii  c- 
t3ai'8B  Noth;. 

XIARKET  KEC'ORH 

<  'Iuj>3  A  Clsia  H 


OFKiriltS  ANT>  DIRECTORS 

R.  L.  Weldon,  president:  H.  J.  Webb,  vice-  1 
pres,  and  sory.-treas.:  A,  J.  Nesbitt.  P.  Thom-  ■ 
son.  J.  B.  Woodyatt,  F'.  J.  Campbell.  U.  G.  Ivey  i 
and  H.  P.  Robinson.  I 

EARNINGS  RECORD  j 

■Avail,  for  ! 

.  Sales  Depree.  div.  i 

I93:>  . $1,817,670  $181,282  $94,533  1 

1934 .  1,284,653  100,000  d6,970  i 

1933 .  1,094,997  .  dl  5,267  ■ 

1932 .  dl8t.613l 

!?'}1 . d201.565i 

19J0 . ___  73.089 


Rolland  Paper  Company 


lo  the  fall  of  list  ye,Tr  Rolland 
Paper  Co.,  T-td-.  redeemed  its  $2,- 
'1.55,000  of  5',£>  per  rent,  first  mort¬ 
gage  bonds  with  the  proceeds  from 
;i  new  issue  of  $2,1.55,000  of 'bonds 
coaslstlDg  of  $750,000  of  Herial  S's, 
.1^6'h  and  4’.s  and  $l,400.noo  of  414  i 
par  cent.  15  yaar  bonti*  It  was  es- 1 
firnated  a  saving  of  $22,000  in  inter¬ 
est  chargesi  would  result  from  this ' 
refunding  operation.  | 


For  the  year  1933  Rollan.d  Paper  i 
reported  earnings  up  at  $.182,462  • 
from  $354,141  in  1934  tind  net  earn-  j 
ings  iivailabic  for  divid'Cnda,  after; 
all  charges  were  increased  to  $134,- 
313  from  $109,094.  After  preferred 
dividends  net  earnings  applicable  ti 
the  common  stock  amounted  to  $44, 
313,  equivalent  to  7 1  cents  a  share 
on  the  outstanding  stock  as  compar¬ 
ed  with  $19,094  equal  to  32  cents  a 


tnat,  lor  tfic  first  iiini!  months  of  'In'  ixi.-mig  compitiiy,  iiniil  .Mtircli.  t,«i-  ,.s  f;i\vn  m  ;<  frdrral  report 
1936.  there  h.id  been  an  increase  of  19:", 1;  none  fiaiil  from  then  until  llir  as  i,6i;(  )i6 1  noo  Ri!o#jitt  bour.-,  .as 
$23,870  in  operating  profits  as  corn-  licuinning  of  Itc’.G.  wlicn  followiug  ronip.irr.i  ^witii  i.,.'j6.;6R.ooo  k.w  b 
pared  with  the  same  pci  ioil  of  19.'!r).  elcaring  np  of  arrears  on  Hie  stoek  k.'w.h.  jiml  V.l's-J^oli'r'' k./v."!* 

It  was  indicated,  however,  tliat  lliis  rogiiltir  itaymcni.s  were  rc.simied.  No  n-rpooiivcL . 


nil  1.. ■.■26, 268. ooo  k.w  b 
Till-  dally  output  >va.s 
.h.  amt  -t.lS-.OOi)  K.w.li. 


Canadian 

Paper 


International 

Company 


1155  Beaver  Hall  Square,  Montreal 


NEWSPRINT  PAPER 


BLEACHED  SULPHITE  PULP  FOR  RAYON 
AND  FOR  HIGH-GRADE  BOOK  PAPERS 


NEWSPRINT  MILLS: 


DALHOUSIE,  N.B. 
GATINEAU.  QUE. 


THREE  RIVERS,  QUE. 
CORNER  BROOK,  NFLD. 


BLEACHED  SULPHITE  PULP  MILLS: 

KIPAWA,  QUE.  HAWKESBURY,  ONT. 


^^PAPER  IS  THE  BASE  OF  THE  JOB* 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  5,  1937 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


OUTPUT  AT  GILLIES 
LAKE  PORCUPINE 
ON  THE  INCREASE 


Q  .  Qoij  Output  In  '36  i 

A  number  of  the  larger  cpc-ating  I  w  i 

I  compaulee  have  ukeu  up  claims  in  W  T  Q  O/)  jt  ^  '7^1 

j  Macklem  Township,  within  the  past  \^D  27  7i%  CZc  9  ^  JL 

few  months.  Ventures,  LlO..  is  said  •  ~ _ "  ’  I 

to  have  acquired  claims  bordering  i  o«»o  « no  ^  i  \17'aL  ' 

'  Nighthawk  Lake  and  adjoiniu;?  lor-;  rinal  Month  Of  Year  Up  at  $7,37o,183  as  Compared  With. 

i  rnrnnr  Homn.^„r  T.  fn  "hlv  $6,894,686  w  DeccmBer,  1935  —  Producing  1 

I  corner.  Hollinger  is  said  to  nave  ac-  ^  ’  ki  L  ..40  I 

I  quired  a  group  of  claims  north-east  ot  Mines  IVumber  43  I 


tion  to  Reach  Half  Million 
Mark 

4  NEW  VEINS  OPENED 

Toronto  Buroou  Tho  Finontiol  Timoo 
Toronto. — Shareholders  of  Gillies 


i  cupino  .McNabb  at  the  uorth-cast 
.  i  noT  D  j  i  corner.  Hollinger  is  said  to  have  ac- 

Directors  Expect  1937  Produc- 1  qui red  a  group  of  claims  north-cast  of 


Porcupine  .MeXabb  about  a  mile  di."- 
tant,  while  adjoining  this  to  the  cast ! 


W.  C.  KENNEDY  &  CO. 

LIMITED 

announce 

the  resignation  of  Mr.  W.  C.  Kennedy 
and  a  change  in  firm  name  to 

T.  L.  BROOK  &  CO. 

LIMITED 

Telephone  offices  remain  at 

Adelaide  44tS  3^2  pAY  STREET  TORONTO 


Gold  production 


Wrlght-Hargreaves. 


.n  tho  next  township  Dome  |  |r,..g  -jl  riugbos.  Sylvonitc,  >faca.s!»a.  Kirk 


are  said  to  hold  a  group  if  claims. 

Electia  Poroupino  h.is  drilled 
holes  in  ground  covered  bv  ncirl.c 
100  feet  of  overburden.  Cnp  of  ihcsr. 


*17011!  (m  Gold.  Tobiim.  Omcga, ! 

compares  wim  .7i4.ali.01o  in  l!4.5o  ,  r.  .  j-  .  ' 

.  *  .  Ilidgood,  Boiirkes  Svndirate. 

and  represcjit.s  an  increase  of  Matachewan  (2)  Voum 

r'o2.Tor,  or  nearly  nVc.  During  the  Matachewan  Consolidated 


dgood,  Boiirkes  S.vndirate.  I  eral  exploration,  pilot  drill  holes  are  reserve  of  over  $6,000,000.  calrulat- 

Matachewan  (2)  Voiin c- Davidson,  U,elng  put  down  from  the  south  ed  by  John  B.  Hanlon,  M.E.,  B.Se., 


Toronto,  anarcnoiuers  ui  holes  Is  stated  to  have  inter.sccied  :  period  7.701.1+6  tons  of  ore  were  Northwestern  Ontario  (21)  I.lftle  Negotiations  with  Toburn  Gold !  vcy,  Deputy  Inspector  of  Mines  for' 

lake-Porcupine  Gold  Mines,  at  the  «00  feet  of  vein  material  iioin  m  hlcli  i  milled  as  compared  with  7,009.576  I>oDg  I.ac,  Pickle  Crow.  Central  Pa-  ;\jine8  to  permit  drifting  through  a  Nova  Scotia.  I 

annual  meeting  held  .Ian.  29  in .  the  sludge  assayed  $7.02  in  gold  pet  I  in  1955.  There  was  also  478,523  trlcia.  Howey,  Norlhern  Empire,  wedge-shaped  corner  of  their  ground  The  company's  own  electrical  ^ 

Timmins  were  Informed  that  iecov-|*’^)’  Kurlhcr  north,  in  the  northern  ounces  of  silver  produced.  i  .McKenzie  Bed  Uake.  .1.  M.  Con.solid-  ^nd  back  into  Glenora  ground  on  the  generating  plant  ia  now  in  regular' 

♦  II  H  si'fiOflO  of  I  part  of  the  township,  a  largo  amount  Gold  prodtirtion  in  the  final  month  |  .sled.  Bed  t.ako  Gold  Shores.  Argo-  njafn  vein  svstem  are  progressing  operation  as  Is  the  20-26  ion  pilot! 

cry  tor  19ob  totaiien  »i,d.ouo.  o  .  p,  diamond  drilline-  has  been  car-  of  the  'Oar  was  valued  at.  $7.n7.T.1R^  !  sv.  Parkhill  nnruln  VEHron.  Wi>n- I _ Yiqv  nnnrltiHAn.  I  mill  with  tho  firat  r?nld  hriok  ov- 1 


croflsscut  on  the  46(^-ft.  level. 


resident  engineer,  and  .T.  P.  Messer- 1 


.McKenzie  Bed  Uake.  .1.  M.  Consolid- 


Hudson  Patriria,  Algold,  Deep  Lake. 


r  ,«»oiioH  Si-ttnnn  „f  i  Part  of  the  township,  a  largo  amount  Gold  prodtirtion  in  the  final  month  |  .stod.  Bed  t.ako  Gold  Shores.  Argo-  njafn  vein  svstem  are  progress 

cry  tor  ‘  i  of  diamond  drilling  has  been  ear-  of  the  \oar  was  valued  at  $7,373,183  ;  sy.  Parkhill.  Darwin,  .\rdepn,  Wen-  a„tisfactorilv  Mr.  Day  concludes. 

which  more  than  half  vias  reco^red  ^  Douglas  Wright,  with,  it  Which  compares  with  $6,894,686  Ihe  digo,  Bmisquet.  5Iinin.  Tnshnta  patlsfactoniy,  - - - 

in  the  last  quar  er.  o  P  is  reported,  satisfactory  results.  previou.s  ye.nt  -  Hudson  Patriria.  Algold,  I>eep  Lake,  _  _  *  _  yvwvtnxi 

late  continues.  ,  -  Ontario  producing  gold  mines  in  Sf.  Anthon.v.  (CK.mak  Porcupine  |  fiPNI  A f  HVPN  Tfl 

we  hope  to  I'cach  the  ha  n  .  nm  1  |\  » ■  fvf  »  min  order  of  output  for  December  fol-  Crown)  (November  figures).  '  l/ljni/IL  ul  I 

mark  for  19u<.  Produeiion  t  ic  PTlIllprtMjl  pi  porcupine  Belt  (10)  Hollinger.  Production  by  gold  mines  in  Dec.  j  mtvn/vnfv  nnnAni 

month  of  January  IS  conltnuiiio  at  iLnllJ  .McIntyre,  Dome.  Buffalo-Ankerite, ;  1936.  as  reported  to  the  Ontario  j  Din/^niin  KrPllRl 

the  same  hl^h  level  that  Mas  m<u  -  U  1  If*P  A  i  A  1  PITI/  Dumour,  Coiniaurum.  Pa.vmaster,  An-  Dept,  of  Mines,  also  comparative  |  DIl/Uvvl/  llLll  vIlJ 

tained  for  the  last  quarter  o  ,  I^AiyL  I  AUAI  ||  V  -lo-Huronlan  (Vipond),  Gillies  I.Ake, !  figures  for  Dec.  1935,  are  shown  be-  _ 

during  which  time  bullion  va  ued  a  ,  IlillULl  Vfll  <1  vl  1  1  Rqss  (Hollinger).  I  low.  All  values  aro  in  Canadian  e\rm.  Him  Been  FouimI 


the  same  higfh  level  (hat  mus  main-  ’ 
tained  for  the  last  quarter  of  1936, 
during  which  time  bullion  valued  at, 
approximately  $92,000  was  shipped.' 
it  was  stated. 

Tn  summarizing  recent  develop- 1 
ments,  directors  state  that  the  most 
important  mining  development  lb;it 
has  taken  place  is  Ihe  opening  of  up ; 
of  4  new  veins.  Nos.  314,  316,  and  ; 
324  on  tho  300  ft.  level  and  No.  ,"09  ! 


STADACONA  PLANS 
RAISE  CAPACITY 


[  Ontario  producing  gold  mines  in  Sf.  Anthony,  (Gomak  Porcupine 
order  of  output  for  December  fol-  Crown)  (November  figures), 
low;  Porcupine  Belt  (10)  Hollinger,  Production  by  gold  mines  in  Dec. 


and  back  into  Glenora  ground  on  the  generating  plant  ia  now  in  regular 
main  vein  system  are  progressing  operation  as  Is  the  20-26  ton  pilot ! 
satisfactorily,  Mr.  Day  concludes.  mill  with  the  first  gold  brick  cx- 1 

_ i -  —  pected  to  bo  poured  within  two 

«  •  /IVltfikT  VA  weeks.  It  is  planned  to  commence  j 

niiNIAI  f.lVBnl  III  construction  of  a  100-160  ton  mill 


DENIAL  GIVEN  TO 
BIDGOOD  REPORTS 


OBALSKI  MINING 
PLANS  TO  DRILL 

Will  Seek  to  Determine  Continu¬ 
ity  of  Mineralizaition  at 
Depth 


construction  or  a  lUO-loO  ton  mill  Obalskl  Mining  Corp.  plans  to  do 

diamond  drilling  In  the  near  future 


mit.  Making  way  for  increased  pro¬ 
duction  Nugold  has  purchased  addi- 


to  determine  continuity  of  mlneral- 


tional  equipment  and  machinery,  ization  at  depth  on  its  Bale  Cacb4e 
while  M.  F.  Evans,  construction  cn-  property,  Cbibougamau  district,  ac- 


Mil!  Now  Operating  at  Slightly 
Over  Rate  of  200  Tons 
a  Day 

Discussing  the  recent  high  grade 
showing  on  vein  No.  434,  ivhicb  has 


Kirkland  I>ako  Belt 


l^ako  funds. 


All  values  are  in  Canadian  Qf^  Been  Fouml  on  gineer.  Is  making  arrangements  for  I  cording  to  a  report  issued  by.presl- 


SIOVritLY  OLTPUT  OF  ONTABIO  GOLD  BfINCS— IS.ta  3« 


775  Foot  or  Lowest  Level 
of  Mine 


the  shipment  of  another  carload  of  dent  .1.  C.  Lamotho  In  conjunction 


machinery  and  equipment. 


!  M'ith  notice  calling  annual  meeting 


on  the  600  ft.  level.  The  l.ntfcr  vein ;  been  opened  on  the  450  ft.  level  at  Ticcimicr’.  '  , 

has  a  w  idth  of  approximately  20  ft.,  j  Stadacona  Bouyn  Mines,  Murray  D. 

it,  was  stated.  Vein  .No.  316  w hot e  ;  Kennedy,  manager,  stated  average  uirklami  i-ake  Belt' “ 

intersected  has  a  width  of  about  15  j  assays  ran  between  $12  and  $15  per  Kint  Quarter  . 

ft  with  the  vein  yet  to  be  cut,  ton,  for  widths  of  from  16  to  18  ft.,  ThTrd''oua-*^^^  — " 

through.  No.  324  vein  has  an  appar- j  over  200  ft.,  indicating  it  was  the  octe ber  ^ ! 

ent  width  of  about  6  ft.  where  open- j  downward  extension  of  the  rich  sec-  Kovemher  . . 

ed  up.  while  No.  314  has  been  drifted  ;  tion  opened  up  at  length  on  the  300  . 

on  for  about  30  ft  and  shows  a '  ft.  level.  Toul  . 

width  of  about  6  ft.  All  of  these  |  In  a  .stafemeuT  made  while  visiting 

veins  have  been  opened  since  Jan.  l.jliie  nroperfy,  Roy  Anderson,  rnanag-  Quart**?  .  .  • 

1937.  If  was  stated,  and  the  ore ;  ing  director,  indn  ated  it  was  likely  TiindQuarrir  . 

drawn  therefrom  has  been  treated  i  the  company  would  shortly  be  in  a  Nowmber. 

in  the  mill  and  represents  approx-  j  position  to  raise  the  eapa.city  of  the  Tieecmbrr . 

imalely  of  the  entire  ore  now ,  mill,  which  is  now  operating  at  xot»i 

being  milled.  Notwithstanding  this  j  .slightly  over  its  rated  capacity  of  Northwestern  Ontario 

amount  of  development  ore  going  to  i  290  tons  daily.  "A  monthly  ton-  T"*  . 

the  mill,  the  millheads  are  averag- j  nage  of  6,000  tons  may  safely  be  Third  Quaro" ! 

ing  better  than  $18  per  ton.  The  |  used  for  a  basis  for  computing  ore  . 

company  has  approximately  18,000  turnnver,"  said  Mr.  Ander.son.  “As 

tons  of  ore  broken  which  is  .suffi- 1  to  gold  value,  the  average  grade  of  . 


cient  to  run  the  mill  under  present 
tonnage  for  9  months. 


is  $10  per  ton,  which  may  rcason- 


A  crosscut  is  being  driven  north ,  ably  be  accepted  as  the  zone  into 
from  the  shaft  to  explore  and  open  '  which  Stadacona  falls." 
up  the  5  claims  to  the  north,  owned  I  “On  (his  basis,  directors  believe 
by  the  company.  To  date  theonlyithat  within  a  comparatively  short 
work  done  on  these  claims  has  been  j  time  the  mine  can  be  prepared  for 
.'Oroe  diamond  drilling  In  the  past,  an  Increase  in  daily  tonnage  involv- 
which  showed  interesting  values  and  j  ing  doubling  the  capacity  of  flic 
.struetures.  During  the  current  year  ,  present  mill,  with  consequent  en- 
officials  expect  to  complete  a  cross- 1  largement  of  profit  ratio." 

cut  2.000  ft.  to  the  north  which  will  |  _ 

bring  developments  to  the  centre  of  >  ««  «  .«  n  a*  w 

BAILOR  GOLD  SHIPS 

meeting  was  adopted,  with  the  for-;  .  AAP  PAA  100  1X70 
rner  board  of  directors  re-eiccted.  IIk|4  |4|J|c  AVVil  VV 


Tong 

Val  us 

Top* 

VtUut 

Gold 

Sliver 

Porcupine  Bell 

Milled 

$ 

Milled 

$ 

Ot. 

oz* 

First  Quarter  . 

t'22,656 

7,.380,.535 

968.1. >7 

8.084,408 

230.623 

35.828 

Second  Quarter . 

, .  ‘*39.400 

8,812,013 

973,03,9 

«.66I,612 

246,213 

53.792 

Third  Quarter . 

!»R0,3.t(l 

8,479,897 

1,030,608 

9,286,009 

t'64.826 

44,549 

Ootobfi’" . . . 

337.2.52 

2.071. 

860.110 

3.161,061 

}'0,270 

8.968 

November . . . 

32.5,268 

2.801,000 

3.50.190 

8.205,049 

91.40.% 

20,509 

L'ccf  tnlcr . 

.305.700 

3,2''2,72'.^ 

350,027 

8,255,254 

93,832 

24,925 

Tota) 

3.810, o2o 

33,317,833 

4,027,120 

35.664,193 

1.016.267 

188,569 

Kirkland  Late  Belt 

First  Quarter 

,  4783^9 

7,843,745 

616,798 

8,484,680 

241,069 

45,418 

Pecenrt  Quart.r ........ 

494.5.56 

8,271,005 

649.962 

8,684.337 

244.154 

56,468 

Third  Quar'tr  . 

512,628 

J^.441,09i 

f)52.920 

8.174,48.5 

232,990 

61.564 

Octeber  . 

174.639 

2.876.141 

187.829 

2,766.666 

78.994 

16,110 

November  . .  « 

106,299 

2.e05.09'» 

18.5.086 

2.701.69-5 

77.031 

16,780 

December . . 

,  170,661 

2,775,29n 

192,378 

8.090, 701 

88.092 

17,888 

Total  . . 

.  l,997,0i;i 

33.010,971 

2,:S4,n93 

33.782.454 

962.339 

204,168 

Matarhcn-an 

]'  1  rst  Quarter . . 

fH.im 

f0.S06 

864,733 

10,390 

3,033 

F4tur»r<J  Quart**?  . 

V6.8n4 

08,633 

.'167,941 

10,464 

3.041 

Third  Quarrel  . 

H'l.T'-Q 

‘lOI.I.IG 

92,994 

3'28.74  4 

I'.SSO 

1,821 

Or'.oSer  , .  . . 

31,101 

103.18  7 

32.757 

131.181 

rL743 

673 

November . 

30.070 

M'.387 

31. 8P-. 

134,837 

.'1.848 

S'31 

Decernber . . 

Z8.60I 

132, -!2S 

31,104 

136,929 

3.622 

768 

Tot,l . 

,  325,323 

1.480,836 

377,790 

1f454|365 

41.446 

8.263 

Northncnlern  Ontario 

Hret  Quarter  . 

t82,0„4 

1.046.649 

260,.618 

2.146.103 

61,047 

18,912 

Fecond  Quarter . 

210,718 

1.606,841 

263,388 

2,20.5.941 

65,870 

19,548 

Third  Quarter . 

.  221. iZm 

1.89M28 

2,.'26.083 

72.143 

18.880 

Octobe?  . 

K4.87i> 

391.144 

94,067 

968.'*26 

24.789 

6,391 

November . . . .  • , 

82,748 

0''2.0:7 

loo.'o; 

841.3*)0 

21,038 

6,8.58 

L)ecembcr . * , 

88, .599 

766,236 

99.913 

900.290 

25,728 

6.937 

'Fetal . .  . 

876,716 

6,698,375 

1.111.23t 

9,578.70:» 

'2:3,615 

77,521 

Total  for  Ontario 

Fire*  Quarter  . 

,  l,649,.t31 

K.TiB.rna 

1,830.079 

19.050,026 

,'43.129 

102.180 

Second  Quarter  . 

1.727.523 

18. -541. 43.7 

l.«8\03rt 

I0/0:*/3I 

.'.66.700 

131,844 

'rinrd  Quarter . 

l.>»02.4'»l 

I9,217,8r>.> 

1. '.*68,850 

20,31.5,321 

i*  4  0.34  ( 

116.804 

( irtoher  . 

f^31.227 

6.702.129 

6T4.76:i 

6,928,624 

107,705 

32.142 

Nottrnber  . 

KO.5.285 

0.444.160 

668.016 

6.882,036 

196,412 

45.0V8 

1  ret  mlicr . . . . . 

5!-3,61l 

6394.686 

673,502 

7,373,183 

210,274 

50.466 

4 1  rand  Total  . 

7,009,576 

74.517,018 

7.701,146 

80,469,721 

2,293.657 

478,523 

When  new  installations  aro  com-  of  shareholders,  to  be  held  L’eb.  8,, 
pleted  the  mining  plant  will  be  of  next,  at  2.30.  In  the  spring  the  com- 


Unqualifled  denial  has  been  5jven  aufflcient  capacity  to  supply  100-1.60  pany  intends  to  transport  necessary 


It  Is  staled  tiiat  botn  ations  down  to  1,000  ft. 
and  6  showed  a  good  |  ______________ 

length  of  ore,  while  on  vein  No,  l.'i ;  _  ,  _ 

a  length  of  226  fet  has  been  expos- 1  Uorval  Siscoe  Encounters 


On  vein  No. 


77,7;  heading  is  being  continued.  !  hnlrT  which  is  heinc  nur^o^  I  dlcaies,  Obalskl  gave  an  option  on 

..33D  .04.168,  q-jjjg  follows  an  Official  Statement  bolewhichisbem  Put  do  ^  i^qoo.QOO  shares  to  W.  McKenzie  & 


ions  down  to  1,000  ft  In  his  report,  Mr.  Ijamothe  re- 

- — -  ,  views  the  history  of  the  company 

torval  Siscoc  Encounters  wlwbMo.^h^sutes  ?ia?thTia«« 
Solid  Quartz  In  Drilling  ^as  paid  Obalski  $15,000  on  account 
_______  of  its  option  and  has  spent  about 

Toronto  Bureau  The  Flnanelal  TImaa  $40,000  on  development  work. 
Toronto.  — Another  diamond  drill  1936,  Mr.  Lamotbe  lo- 


a  few  weeks  ago  to  the  effect  that 


of  Sf)  feet,  averaging  $21.50  across 


tween  No.  6  and  7  island  on  the  i.vvv.wu  suares  lo  w.  .vicixenzte  * 
Dorval  Slscoe  Gold  Mines  has  Inter-  ®  sum  of  $300,000. 

sccted  28  feet  of  practically  solid  ***  j 

quartz,  with  the  main  contact  shear  and  of  this  $82,000  remains 

no*  na  vo*  reaciiorf  aor-orsinir  to  u  m  the  treasury,  after  payment  ofdc- 


Z  ClioV  nrVfr  on  Vo  R  vein  na^r'not  ,18  yCt  reached,  according  to  a  treasury,  aiier  payraeni  01  ne- 

hrAuer  wer'iton  ^ire  received  at  head  office  from  since  August, 

cd  through  a  badly  broken  section.  Hooton  ceneral  manacer  of  company  is  still  to  rc- 

so  that  little  Is  known  as  yet  of  Que-On^Miics’  ■vvh^crcomnTnv  has  approximately  $195,000  from 

widths  and  values  at  this  horizon  I  .Mines,  xvnicn  company  lias  - -  ^ - 


It  will  thus  be  notiioed.  that  ore  under  opt 


the  sale  of  the  balance  of  the  shares 


that  time.  Whether  or  not  ore  will 


this  new  development  is  very  im¬ 
portant.  No  assay  results  are  avail- 


;  cd  at  au  early  date.  .Meanwhile. 
!  shaft  sinking  is  proceeding  with  a 


1  very  im-  Balance  sheet  as  at  Dec.  31.  1936. 
are  avail- I  cash  of  $66,138  on  h.nnd,  and 

aro  exnert  I  o'"  ?39.122,  in- 

.Mcanwhile.  1 $35,000  duo  on  option. 


u>.  rtvon  i  around  100  feet  having  been  |  Lake  Marou  Gold  Holders 

tSlOCkhOUSe-LIOine  rlas  Uver  j  reached.  The  first  level  station  a__ _ rx*  «.  *u  a 


ROCHE  LONG  LAC 
_  REPORTS  ON  YEAR 

Income  Amounted  to  $9,671 _ 

Results  at  Little  Long  Lac 
Inconclusive 

Toronto  Bureau  The  Financial  Times 


Shaft  Sinking  Is  Recommended 
by  Engineer — First  Level  at 
125  Feet 

Toronto  Bureau  The  Financial  Times 


ELDORADO  ORDERS 
NEW^QUIPMENT| 

Will  Increase  Available  Power 
by  20  P.C. — Driving  To¬ 
wards  No.  1  Vein 


fore  which  a  25  ft.  length  of  $6.60 


will  be  esfablishcd  at  a  depth  of  300 
ft.  and  crosscuts  will  be  driven  to 
intersect  two  .shears  indicated  in 
drilling,  in  addition  to  main  contact 


proceeding  at  the  rate  of  5  ft.  per  '  ' 

dii.y.  and  ha.s  approximately  150  ft. !  "9®  B..  over  $600,000  of  broken  and 
I  .still  to  go.  ivhilc  flic  crosscut  put  i  blocked  out  ore  h.'is  been  dcvejopciJ. , 
out  to  the  north  on  the  450-ft.  level  ■ offlclall.v  reported.  \Mlliani  | 
is  e.xpceted  to  cut  tlie  north  shear  1  Sanderson,  prc.sidcnt.,  in  a  progres-s  , 

/one  in  another  100  fl  Eor  the  pnr- !  report  submitted  to  shareholders.!  ..front  wost 

pose  of  (icin.g  in  .structure  and  gen- i  that  there  is  au  indicated  ore  ;  ^ 


w.w  |  rcaciied.  1  lie  first  level  station  A A*  a  *U  a-  a  a 

$600,000  of  Ore  Developed  |  will  be  esfablishcd  at  a  depth  of  300  Approve  i/lStriDUtlon  AssetS 

’ _  !  ft.  and  vtrosscufs  will  be  driven  to  - 

Tacntn  Ruraiu  Th.  Financial  TImaa  '  iutersecl  tWO  shcars  indicated  iu  Toronto  Bureau  The  financial  Timea 
Tnrnnfn  With  fiiA  main  ,;iiaft  :  drilling.  In  addition  to  main  contact!  Shareholders  of  Lake  Maron  Gold 
fhn  TtinrbViniiRe  rir.nin  Minn  nf  Vii  f.onc,  which  is  thc  Continuation  of  I  ;'Iincs  at  a  special  general  meeting 

fom  Siscoe  Gold  held  Feb.  2nd  approved  di.stribution 
demh‘^5  315^fcTt  and  detclopmcnf :  The  ihree-compartment  of  the  assets  and  the  winding  up  of 

nSScdlng  on  t?rericvc1s  down  to  he  carried  to  a  depth  of  the  company.  The  company’s  assets. 

30^11  over  "  6()0  000  orbroko^^^  ‘‘“d  this  |  which  comprise  shares  in  Maralgo 

hiork-ed  out  ore  has  been  dcveloned  objective  will  be  reached  .sometimc,|  Mines,  a  company  formed  late  last 
it  [s  officiallv  reported.  William  •  ^larch  1st.  Officials  of  Que- 1  year  to  acquire  the  Lake  Maron  and 

Sanderson  prc.sidcnt.,  in  a  progres-s  1  On  Mines  advise  that  after  Feb.  Lst  |  three  other  companies,  are  to  be  dis- 
report  submitted  to  shareholders.  I  the  head  office  will  be  located  at  83  j  tributed  on  the  basis  of  1  .Maralgo 


grade,  having  an  average  width  of :  tho  zone  from  Siscoe  Gold 

4.4  ft.  was  encountered.  Mining  Corporation,  dow  ,i  to  a  three-comnartment 

Crosscutting  on  the  lOO-ft  level  1=  I  depth  of  315  feet  and  development  t"®  inree  compartment 

rosscuuiug  on  tne  .)W-ir.  level  fhree  irvel«  rinicn  ♦nit''haft  IS  to  he  carried  to  a  depth  of 

proceeding  ;il  thc  rate  of  u  ft.  POf  ,  X600  000  of  broken  ind  ^90  feet  and  it  Is  expected  that  this 

day.  and  ha.s  annroxiniatc  v  150  ft. ! -/OO  It.,  over  .$600.noo  of  tnoKon  .inn  _ _ 


for  each  4  Lake  Maron  held. 


Orders  for  additional  equipment 
which,  when  installed,  will  increase 
thc  available  power  for  mining,  de¬ 
velopment  and  milling  operations  b.\ 
20%,  wero  placed  last  iveel;  by  El- 


Toronto.  —  IV.  B.  Bailor,  president  dorado  Gold  Mines  l.imitcd  followin.g 
of  Bailor  Gold  Mines,  announces  that  a  conference  between  nflieials  of  the 
an  additional  5  ft.  of  vein  material  company  and  E.  .1.  M'allie,  mine  nian- 


from  thc  first  deep  diamond 


Mr.  Wallie  who 


Toronto  Bureau  ThTTTn.^,;  i  t  shipped  for  assay,  superintending  expansion  operations 

Tnrrinfrx  I?  i,  t  *  Time*  fhis  makes  a  total  of  14  ft.  of  core  at  tho  silver-radium  property,  Ul- 

Minoo  9  ft.  was  bine  Point.  Gro.it  Bear  Lake,  came 

vlr  ^  th®  shipped  several  days  ago.  The  veins  out  bv  air  to  Edmonton  a  few  day.- 

of  $6fiSi  around  300  fl.  and  the  ago  lie  is  returning  again  imiue- 


of  $6,681  as  profit  from  .sale  of  in- :  fir.st  hole  is  completed.  A  second  dratciy.  ! 

vestments  and  .82.989  interest  ,ind  i  hole  will  be  started  at  once  upon  the  “Supplementing  tho  new  equip- ' 

^'^PPodilures  including  I  completion  of  which  it  ha.s  been  re-  nient  brought  in  last  summer  and  on 

$-o,o94  for_cxploration  development. ' '  omuiended  by  A.  J.  Mcl,arcu.  .M.i;.,  wiucli  install.ation  was  complcto<l  at  j 
etc.,  and  $7,160  for  general  and  ad- ;  consulting  engineer  for  Ibe  com-  fu,'  end  of  last  icnr.  wo  are,  now 
rninistr.ativc  expensc-s.  totalled  $33.-'  Ptiny,  that  a  shaft  be  started  at  once  ordering  a  new  307  li.p.  Diesel-elec-  ! 
064.  with  difference  of  $23,383  added  '  "hh  an  ob.icctivc  of  500  ft.  and  the  trie  unit.”  Mr.  Wallie  said.  “Along! 
lo  development  i;nd  expense  account,  I  Ic'd  at  125  ft.  .Arran gcme'its  wiih  the  required  generators  and  | 
which  now  totai.s  $71,260.  I  ^rc  being  m.Tde  to  ship  in  a  rom-  motors  which  arc  also  ordered,  this  | 

f'urrcnt  assets  totalled  $129,913,  |  rdelc  mining  plant  immediately  cap-  ^vill  permit  us  to  electrify,  fully,  all 
comprising  chiefly  $92,261  cash  and  sinking  to  thi.s  depih.  One  operations  in  the  entire  plant,  mine 

shares  of  mining  and  other  com-  onosl  important  features  shop.s,  where  this  is  desirable.” 

panics  at  cost  $30,965,  wtih  market  recent  work  is  the  Asked  regarding  tiie  (ievelopment 

value  at  .Nov.  30  last,  totalling  $31.-1  "’'‘■ii.'ier  in  which  the  veins  have  wt-  program  iindcrgrouml  which,  it  was 

774.  Current  liabilities  are  shown  .it  "’c  multiple,  vein  system  stated  some  weeks  ago,  was  being 

J3.550.  Of  (he  2.500.000  share  *^^^9  drilling-  speeded  no  wi'li  the  new  equipment 

authorized  capital.  2.225.005  shares  i  •'McLaren  ha.s  forwarded  'o !  jq  operation.  Mr.  Wallie  said  that 

aro  out.standing,  with  20,000  shares  *  ^  "‘Ji  k  Iu  j  ii,py  were  now  driving  to  open  thc 

under  option.  |  date,  showing  surface  sampling  f";'j\o.  |  vein  on  the  •’■90-foot  level. 

While  results  from  drilling  carried'"^  length  of  23j  ft.  avoraL'ing  $18.65  i  "We  have  started  drifting  on  that 
out  on  the  Little  Long  Lac  proper- j  **"  $11-70  |  level."  he  said,  “aJid  arc  now  about 

lies  last  summer  w  ere  inconclusive  $133.30  over  .35  ft.  i  loq  fret  from  the  shaft.  There  i.'i 

•lobn  B.  Kea,  president  slates  -  I »9  ■iver-  ,-onghiy  300  feel  lo  go  but  the  dc- 


Tour 


.lobn  B.  Kea,  president,  slates  sev- ■ _  ,  ,  ,  i  . —  -  -  i 

oral  wide  zonc.s  of  minernlization  ' 'V  Vr'^/n  '*  velopment  has  already  shown  ore., 

were  intersected.  Development  work'  I  3''i'b  t."r  present  equipment,  we  can  I 

will  be  eontmued  during  tlic  coming  : ot  .  -d'  (i.  there  were  |  make  progress  at  the  rate  of  laO 
season  on  these  ,  la, ms  and  also  the  i  ?.?  h ‘‘'V  while  still  mamtauiing 

Horwood  I-ake  gi  oun  I  •  "  ,  tet  Jrned  .$ll...i.  aeross  !i  It  •■  j  o,|,  fuH  output  of  ore. 

xioiwooo  Mhi  ^luup.  !  inches.  Tne  ore  appear.s  to  be  ,r.  !  _ _ _ - 

During  the  past  summer  company -three  commercial  ore  shoots  of.  n,  t  O' 

prospeetors  marie  an  important  dis- 1  .ipqu,  ft.  each  in  length  with  No  i  ArgOSy  Plans  To  KaiSC 
covery  in  (  onnaiight  Lownship  SO'  o  orcshool  showing  a  value  ot  .'«23.26  Mill  To  125  TonS  Dativ 

miles  northwest  ot  budbury,  and  16  j  across  4  ft.  2  in-bes  at  luo  ft.  depth.  I  ^ 

claims  \\ cre  lociflrd.  A  ■well  miiicra*i  soon  as  ■wratlior  conditions  per- 


ized  qu.'irtz  vein  carrying  high  val-  rnit.  it  is  planned  to  drill  llic  veil 
lies  was  opened  up.  Lenses  of  ore  c.xtension  where  it  was  picked  ii| 
within  Ibis  vein  gave  value.3  from  600  ft,  lo  the  north  and  showed  con 
$1.50  up  to  $137.90  in  gold  and  152  sidcrable  free  .cold, 
ozs.  silver.  The  vein  has  been  traced  - ^ . . 


for  2.600  fet.  with  average  width  of '  Pvramiri  Min«>« 

3Vj  to  7  ft.  and  a  number  of  testpits  I  mines 


have  been  put  down  to  depths  of  10 
lo  22  ft.  over  this  length.  Due  to 
satisfactory  results  obtained  to  date, 
officials  decided  to  purcha.se  a  small 


to  drill  Ihc  vein  Argosy  Gold  Mines  has  decided  to 
if  was  pick'd  up  increase  mill  from  current  65  ton 

it  and  showed  con-  rate  to  full  capacil.v  of  125  ions,  thc 

1,  latter  to  go  info  effect  by  the  first  of 

. .  .\pri].  Ore  dcvelopinent  iinder- 

Ltnid  Minp«  ground  ha.s  provided  ore  results  dis- 

r»  1  x'*  ^  I  1  r»  •  I  proportionate  to  plant  size,  making 

Pours  Its  First  Gold  Brick’  sucli  action  imperative.  Power  re- 

_ _  quiremeiits  will  he  met  by  additiou 

he  Financidl  Time,  of  a  200  h.p.  Diesel  CnginC. 
chreiber  Pvramidl  On  the  300  ft.  level  Ihc  south  drift 


satisfactory  results  obtained  to  date.  Toronto  Bureau  The  Financidl  Time,  of  a  200  h.p.  Diesel  engine, 
officials  decided  to  purcha.se  a  small  Toronto.  -  Schreiber  Pyramid!  Dn  the  300  ft.  level  Ihc  south  drift  j 
compressor  to  further  extend  thc  Gold  .Mines  has  poured  its  fir.sl  gold  I  has  been  carried  230  ft.  in  thc  vein  | 
known  lenses  of  ore  and  open  up  I  brick  from  thc  preliminary  run  of  f’f  which  thc  quartz  alone  average.*,  | 
other  quartz  veins  l-oeatcd  north  and  bullion  from  the  (cst  mill.  The  |  $40  per  Ion  across  mean  width  of  1  | 
south  of  tho  break  in  which  higher  brick,  a  small  one.  is  lo  be  shipped  i  D.  This  development  tr.Turs  in  vir- ! 
than  commercial  assays  liave  already  to  the  .Mint  immediately,  aecording  S'li  ground  wherein  geological  con-  ■ 
been  obtained.  A  contract  for  dia- 1  to  J.  L.  Kostle.  president.  The  gold  I  d'l'ons  are  regarded  highly  Lateral  j 
mond  drilling  immediately  has  been  produced  represents  recovery  from  effort  on  500  ft.  level  has  disclosed  , 
let  to  prove  the  possibilities  of  the  bulk  stimpling  operations  on  the  combined  ore  length.s  similar  toi 
discovery'.  main  .N’o.  1  and  2  veins,  together  witti  those  on  -loO  ft.  level  (approximately  ' 

- -  ,  treatment  of  higher  grade  material  800  ft.  at  last  report).  Sloping  on 

D _ _ lUI-IUokk  broken  in  tho  course  of  development  ihe  former  has  been  accompanied 

rOrCUpine  mCiXaDD  /acquires  ^vork  on  these  deposits.  There  arc  with  particularly  good  results. 
Acreage  Beside  Nighthawk  ;  "OW  several  hundred  tons  of  ore  in 


T-  present  mill  alterations  aro.  eoni- 

Toronto  Bur..u  Th.  Hn.ucl.I  T.m..  cxpecled  that  tho  new 

loronto.  Porcui)itie  ^IvNabb  Goid  consisting  of  tbo  present  lest 

Mines  has  recently  acquired  a  con-  jjqd  -jo 


the  bins  ready  for  treatment  as  soon  denora  Completes  the  Last 
as  present  mill  alterations  are.  com-  c-.  rv  ,  e/v  c,  i  _ 

nictod.  It  is  evnened  ibat  tho  new-  45-Ft.  Drifting  ISO-Ft.  Level 


sidcrable  acreage  adjoining  iLs  pro- ,  shortly  in  operation  ou  a  basis  of 
perty  at  Nighthawk,  Porcupine  area.  ^5  20  ions  daiJy. 


making  a  total  of  5o  claims,  or  ap-  j  ^lean\Ahile  the  general  programinf 
proximately  2,120  acres.  Consider- 1  of  construction  a.nd  plant  installa 
able  trenching  has  been  done  which  tion  looking  to  enlargement  of  pro 


mill  and  a  new  12  ton  ball  mill,  will  Toronto  Iturruu  The  l'iiian(.i.il  Time, 

be  shortly  in  operation  ou  a  basis  of  Toronto.  —  Tlic  last  forty-five 

15  to  20  Ions  dail.v.  feet  of  drifting  on  the  150-ft.  level 

;\Ieanwhllo  the  general  programme  at  Glenora  Gold  Mines  averages 
of  construction  a.nd  plant  installa-  $11.03  across  a.n  average  width  of  42 
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REPORT 


Specializing  as  we  do  in  Financial 
Printing,  we  arc  naturally  in  a 
position  to  realize  the  importance 
of  correct  typography  and  prompt 
delivery  of  your  Annual  Report. 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 

Telephone,  Write  or  Oall 
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able  trenching  has  r>ecn  none  ^vuirn  looking  to  enlargement  of  pro-  inches,  T.  J.  Day,  president,  states 

is  said  to  have  opened  a  vvide  and  duction  facilities  is  going  ahead  on,  in  a  report  to  sharcliolders.  Law- 
favorablo  outcrop  40  ft.  wide  at  sur-  schedule.  The  compressor  has  been  rence  B.  Wright,  consultant,  nas  rc- 
face  and  on  which  the  branches  are  set  up  and  work  on  driving  tho  adit  turned  from  an  inspection  of  thc 
from  4  to  12  ft.  wide.  To  the  south-  on  No.  1  vein,  started  with  handsteel,  property  and  reports  that  tlic  last 
west  there  is  a  split  so  that  two  out-  is  now  proceeding  with  air  drills,  face  on  the  150-ft.  level  gave  $20 
crops  of  the  porphyry  may  be  seen.  The  ball  mill,  now  en  route  to  the  across  a  vein  width  of  28  tn"li''^ 
An  extensive  campaign  of  diamond  property,  will  be  set  up  immediately  sampled  as  follows;  0.6  ft..  $15.75; 
drilling  is  being  conducted  under  the  upon  arrival.  Camps  have  been  en-  1.0  ft.,  $14.00  and  0.7  ft..  $32.20.  Prior 
direction  of  A.  Baeselbring,  M.£}.  larged  to  take  care  of  the  necessary  to  encountering  this  shoot,  a  low  : 
'HmI  treaaurr  of  tbe  company  Is  re-  crews-  grade  zone  was  drifted  through,  be- ; 
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TRADING  DEPARTMENTS 

specializing;  in  listed 

AND  ENLISTED  CANADIAN 

mining;  and  indlstriai, 
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of  securities 


NEWS  OF  MINING  AND  OIL  SECURITIES 


PRICE  TREND  ON 

MINING  MARKETS  r—  rAtRSAtii  niiwts  j  ruK  im  shuwh 

MOVED  UPWARD:;iHxH«^^^  OUTUNES  DETAILS  AT  HIGHER  LEVEL 

- _ — --  _  ^  I  •  i  Pro?*’e»s  boing  made  at  the  rale  of!  -  I  - - 

’Secondary  and  Junior  LsOlcis|  6  ft.  per  day.  it  is  planned  to  drive  Details  of  Developments  Up  to 'Net  of  24.07  Cents  Share  Com> 

'  Very  Active  at  New  High  t  aimo.st  to  the  south  boundary,  which  January  16th  Outlined  by  !  pares  With  22.86  Cents 

Levels  ;  would  require  2,000  ft.  or  more  of  g _ r _  lOGii 

j  crosscutting  in  Kirkland  Hudson  j  ^^g******^  ' 

!  SENIOR  g6LDS  MIXED  i  fhT'iatt^er^ir^pert?  and“"whS"ia°r”  j  HAS  AMPLE  FUNDS  j  RECORD  JANUARY  OUTPUT 

!  - - ,  j  allel  the  main  and  developed  ore  - - -  1  - 

Base  Metals  Somewhat  Improv-  zones  of  lj>ke  zone  will  be  explored  |  Cnder  date  of  January  16th,  1937,  Sisco®  Gold  Mines,  Limited.  In  a 


'  Boundary  Line  of  Lake  Shore  'PROGRESS  REPORT  ,'SISCOE  EARNINGS 


PACKSACK  MINES  FOR  19.T6  SHOWN  i 
OUTUNES  DETAILS  AT  HIGHER  LEVEL' 
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Very  Active  at  New  High 
Levels 

SENIOR  g6LDS  mixed 


January  16th  (Sitlincd  by 
Engineer 

HAS  AMPLE  FUNDS 

Under  date  of  January  16th,  1937,1 


pares  With  22.86  Cents 
in  1935 

RECORD  JANUARY  OUTPUT  | 

Sisco®  Gold  Mines,  Limited.  In  a  I 


^J__^estem  Oils  Higher  —  I  by  the  drive.  During  the  drive  of  a  i  Mr.  Chamberlin,  engineer  in  charge  preliminary  statement  6how.s  net 

Other  Oil  and  Gas  Issues  and  i  funnel  to  control  the  level  of  Packsack  Mines  property,  issued  $1,118,876  or  24.07  cents 

Lnner  vu.smu  of  Kirkland  I.iike.  several  veins  were  „  per  share  for  the  year  ended  De- 

Shares  Fairly  Achve  l  cm  ^-J,ich  will  be  explored  at  the  **■  follows.  cember  31st,  1936.  This  compares 

-  ■  4  43Q  ,-f  important  vein  "On  the  125  ft.  level  a  total  of  311.6  with  $1.062.r..'>l  or  22.86  cents  per 

General  price  trend  was  consider- 1  cut  in  the  drainage  tunnel  is  to-  advance  baa  been  made  in  share  in  1935, 

ably  higher  with  share  trading  the :  wards  the  southern  part  of  the  pro-  ’  drifts,  crosscuts  and  slashes  since  Gross  production  from  181,177  tons 

hiehest  for  sometime  on  the  Can- 1  Perty,  and  while  values  are  low  at  i  beginning  work  on  this  level.  One  of  ore  milled  amounted  to  $2,428,470. 

•i,  n,r  mqrkeis  during  the  Mbe  Point  where  intersected,  in  the  section  of  the  east  drift  gave  an  av-  an  increase  of  $153,887  from  1  he  pre- 


1 mnrkofs  during  the  Po'm  wnere  intersected,  in  the  - .  v  au  lu,,. caso  u.  iruiuinepM 

adian  mining  marxcis  uui  ng  opinion  of  the  engineer,  if  is  a  vein  ‘’’'“8®  0-24  ounces  across  five  feet  vious  year’s  production  of  $2,274,68 

I  past  week.  On  Wednesday,  sales  vol-  ,,,  i,g  persistent  and  I  leuglh  of  93.6  feet.  One  sec-  Other  Income  and  Interest,  dlv 

uine  of  the  Toronto  stock  exchange  warrants  exploration.  j  lion  of  Ibis,  25  feet  long,  ran  07.0  dends  and  cash  discounts  brougi 

set  a  new  high  for  actual  transac-  - -  [  ounces  across  3.0  feet.  Values  over  the  total  gross  revenue  to  $2,482, 6( 

tious  with  0.006  being  put  through.  *  •  fvvi  rhnrk/VfVfrn  '  balance  of  the  03.5  foot  section  as  against  $2,231,878  for  1935.  Di 

an  incicn.se  of  about  1.200  transac-  AIJIIA  ||l|  ULUflUTW  :  are  rather  scattered  as  can  be  seen  velopment.  mining,  milling,  adminh 

lions  over  the  previous  liigh.  The  fllll/ilI/Ll  llLll  VllU  1  by  referring  to  the  assay  plan,  copy  trative  and  general  expenses  totallc 

exchange  average  of  20  golds  ad-  PAATk  APnill»ro'°^  which  has  been  forwarded  to  you.  $1,053,530  as  against  $885,257  in  tli 

i  vanced  to  a  new  high  mark  of  168,50,  1/ If  VI  11  I  V  |  IGom  the  north  crosscut  east,  the  previous  year.  The  reserve  for  d< 

(an  increase  of  6.45  over  last  week,  MVVl/  lluilUlilU  workings  have  passed  through  ir-  predation  was  higher  at  $128,290  an 

■  while  the  miscellaneous  mines  index  -  regular  veins  and  lensses  of  quartz  the  tax  reserve  was  increa.sed  t 

I  of  200.02  was  up  5.U  when  <ompar-  Shaft  Sunk  to  135  Feet  and  Sta-  ^’’b  only  a  few  scattered  assays  of  $181,955. 

l  ed  with  the  preceding  week.  Second- 1  jog  Feet  value.  Following  is  the  preliminary  pn 

i  ary  and  junior  gold.s  were  actively!  p.  ’J  »  »  *  “This  zone  on  the  surface  gave  ore  fit  and  loss  acount  for  the  yearenc 

traded  in  with  many  new  highs  be-  ^resident  otates  values  across  widths  of  from  10  to  ed  December  31st.  1936,  with  con 

ing  made  \vhile  minus  signs  were  I  - —  20  feet  and  it  Is  proposed  to  further  parisons  for  the  previous  year: 

scarce  among  thc.se  issues.  Senior  j  I’l  esidont  (’.  .\.  Floyd  reports  that  explore  this  level  by  running  drill  IRH  1915 

golds  were  generally  mixed.  Ba.'c  conimendablo  results  have  been  oh-  holes  out  on  both  sides  of  the  drift  p,oduction  ....  2.428.470  *2  is*  75 

Metals  were  improved  over  the  pre-'tained  in  riic  underground  develop-  Three  holes  have  already  been  run.  other  income  zfioss  niii 

vious  week  as  evideuced  by  the  ad- ■  moni  work,  now  being  carried  on  at  These  holes  are  Nos.  U-6.  U-6  and  If*,  divid.,  a  disc.  26.205  22.61 

'  vance  in  the  misrellancou.s  mines  |  the  .Aibade  Gold  .Mines.  Limited.  The  U-7  as  shown  on  map  No.  14  U-5  and  74^2.660 

Mndex.  Holding  companies  looked  Khaft  ha.s  been  sunk  to  a  depth  of  U-6  showed  no  vein  material.  U-7  Les»  oper.  feind  gen. 


I  tion  of  this,  25  feet  long,  ran  07.0  dends  and  cash  discounts  brought  | 
I  ounces  across  3.9  feet.  Values  over  the  total  gross  revenue  to  $2,482,660 
:  the  balance  of  the  93.5  foot  section  as  against  $2,231,878  for  1935.  De- 
are  rather  scattered  as  can  be  seen  velopment.  mining,  milling,  adminls- 
!  by  referring  to  the  assay  plan,  copy  trative  and  general  expense.s  totalled 
of  which  has  been  forwarded  to  you.  $1,053,530  as  against  $885,257  in  the 
IGom  the  north  crosscut  east,  the  previous  year.  The  reserve  for  de-  i 
workings  have  passed  through  ir-  predation  was  higher  at  $128,299  and  | 
regular  veins  and  lenses  of  quartz  the  tax  reserve  was  increased  to 
with  only  a  few  scattered  assays  of  $181,955. 

ore  value.  Following  Is  the  preliminary  pro- 

"Thls  zone  on  the  surface  gave  ore  fit  and  loss  acount  for  the  year  end- 
values  across  widths  of  from  10  to  ed  December  31st.  1936,  with  com- 
20  feet  and  it  Is  proposed  to  further  parisons  for  the  previous  year: 
explore  this  level  by  running  drill  iRH  mis 

holes  out  on  both  sides  of  the  drift  p,od„ctlon  ....  2.428.470  •2.1«i*  752j 
Three  holes  have  already  been  run.  other  income  .  .  .  27.985  17,514  1 

The.se  holes  are  Nos.  U-6.  U-6  and  If*  •  divid.,  a  disc.  26.205  22.61  n 

U-7  as  shown  on  map  No.  14  U-5  and  7772  660  ' 


Holding  companies  looked  Khaft  ha.s  been  .sunk  to  a  depth  of  U-6  showed  no  vein  material.  U-7  Less  oper.  feind  gen. 
tth  sntTiB  large  gains  re-' Flo  feet— a  station  was  cut  at  the  run  north  from  the  north  crosscut  expenses . |.05).5}0 


better  with  some  large  gains  re-' Flo  feet— a  station  was  cut  at  the  run  north  from  the  north  crosscut  expenses . i.O5).5}0  885,256' 

corded.  Western  oils  v-onlinucu  to  1-5  foot  horizon  and  a  drift  has  now  showed  about  17.  feet  of  quartz  aud  ,  ,  iTiTTno  TlTsTTT  I 

move  higher  in  fair  trading,  .several  been  run  in  a  west  direction  over  40  mixed  quartz  and  basalt,  beginning  Less  res.  for  deprec.  ’i28!29'>  ii8!49oi 

Issues  chalking  up  new  iieak-s.  Oil  ■  ffet-  at  1.5  feet  from-  the  face  of  the  TToTsTi  ri’Diii 

and  gas  issues  and  silvers  were  The  shaft  dyke  was  Intersected  a  crosscuL  Values  of  the  core  were  l*,,  res.  tor  taxes,  'i8i,'955  ’i65'58ol 

fairly  steady  with  losses  aud  gaius !  few  days  ago  and  in  a  report  from  with  exception  of  one  sample  at  - - 

about  even.  j  the  property,  it  states  that  the  dyke  beginning  of  zone  which  ran  .20  oz.  N^rofit  .  .  .  ,  .  i.ti8.87b  i.Ob2.55i 


ROSS-DANIELS  LIMITED 

RECOMMEND 

McRAE  GOLD  MINES  LIMITED 

(No  Perional  Liability) 

A  RICHARD  EXPLORATION  COMPANY  LIMITED  Dtvt!oD«cnt 

132  ST.  JAMES  STREET  WEST,  MONTREAI. 
BElair.  2808 


BRENGOLD 

Important  developments  oa  ARGOST  to  the  noriheast. 
BRETT-TRETIIEWErS  interest  on  the  east,  and  NE1>- 
MOJfT  roiir.  on  the  west,  reflect  ImpresslTo  possibilities 
foward  RRENGOLD’S  centrally  adjoining  properly  <if  35 
claims. 

At  BREXGOLD'.S  Sturgeon  River  property,  diaiiimitl 
drilling  is  going  forward  to  extend  two  high-grade  v«  ino 
already  opened  np  on  two  levels. 

Write  for  Detencif  Information 

H.N.  HANSEN  &  CO.  LIMITED 

67  YONGE  STREET  ELgin  73S6-7-S  TORONTO.  ONTARIO 


ARMISTICE 

GOLD  MINES 
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T.  L.  BROOK  &  CO. 

LIMITED 

302  Bay  St.  AD.  4415  Toronto 


1.228,13  1 
165,580 


GOIJ) 


.MOLYBDENITE 


I  The  secondary  gold  section  show-  is  wider  than  expected,  very  heavily  over  0.90  feet.  •— Less  tax  on  bullion.  j 

'  ed  strength  throughout  wiih  Ceirtral  i  mineralized,  and  the  syenite  porphy-  Ibe  250  levels  total  of  495  Siscoe  Gold  Mines  Limited  also  re- j 

Patricia  showing  a  pain  of  TO  points,  ry  ore  is  well  fractured  with  quartz.  f®6t  of  drifts,  crosscuts  and  slashes  ported  that  January  gold  production' 
and  registering  a  new  high  of  $5.25  IVork  is  being  carried  on  in  the  dyke  have  been  done  on  this  level.  One  amounted  to  $223,568,  a  new  month-  ‘ 
while  Sylvenite  turned  active  and  ‘  at  the  moment.  On  account  of  the  hundred  and  fifty  feet  of  this  ad-  ly  record.  Thi.s  compares  with  $206,-  i 
(  moved  30  points  and  also  touched  a  leo.se  rock  .and  fractures  encounter-  vance  have  been  on  line  drives  in  ;  January  a  year  ago.  i 

new  peak.  Little  Long  T.ac  and  ;  ed  in  sinking  the  shaft  and  drifting,  barren  rock.  Other  work  has  open-  j  ^[j)|  tonnage  in  January  totalled  , 
Pickle  Crow  made  new  highs  and  the  'vorkmcn  had  to  contend  wiUi  uP  fbe  following  ore  sections:  i  17,2,55  tons  as  against  17.484  tons  in  1 
also  showed  good  gains.  Beattie  1  much  water.  The -water  question  has  Twenty-five  feet  along  a  sinall  high  ,  previous  month  and  !:i,I56  tons  i 
and  Macassa  were  other  issues  to  !  now  been  mastered  and  pumps  are  grade  vein  averaging  $161.50  over  an  (  jn  January,  1936.  .Mill  heads  aver- ■ 

I  gain  ground  showing  advances  of  ai  installed  to  take  care  of  same.  The  average  width  of  2.1  feet  and  a  fur- j  agg.j  f);!,4i  pgr  ton.  which  comp.nres  ' 

I  good  amount.  Easier  ussues  were '  shaft  sinking  will  now  he  rc.sumed  thcr  extension  on  this  vein  of  25  feet  I  wjn,  $13.11)  in  December  and  $16.02; 

I  Toburn,  San  Antonio,  Premier  and ;  to  the  250  foot  horizon,  where  a  sta-  averaging  $9.60  over  an  average  1  in  t])g  corresponding  mouth  a  year 
'  5fcWatters.  Buffalo  Ankerite  and ;  tion  will  be  cut  aud  drifting  carried  width  of  2.5  feet.  This  vein  -was  ago  j 

Siscoe  were  fairly  active  and  ro-.on  —  first  to  intersect  ihe  shaft  i  followed  until  It  ran  into  a  barren!  - - -  1 

mained  unchanged.  !  dyke:  then  in  a  Xoi  th  AVest  direc-  white  quartz  body  where  it  1  UnderffTOund  Diamond  Drill  '' 

,  ,  r  1,1  I'  I following  along  the  shaft  dyke  !  ently  split  up  and  merged  with  the;  u  L/iamuiia  UTUi 

Jumur  uoias  ip  1 gpgj,  ,jp  ntei-section  where  a  I  other  quartz.  The  east  line  drive.  Underway  at  Man.  &  £ast.  |  ] 

The  junior  golds,  which  provided!  quartz  vein  crosses  throu.gti  the  shaft  was  continued  from  this  point.  Toronto  Bureau  The  Financial  Time*  '  i 


* — Less  tax  on  bullion. 

Siscoe  Gold  Mines  Limited  also  re- 


LA  REINE 

GOLI>  MINES,  LIMITER 

Shareholders  are  advised  to  have  certll’irates  rrgislcrcl 
in  Iheir  033<n  names,  in  order  that  they  may  recenc 
progress  report  to  bo  issnetl  shorllj. 


HEAD  Ol’FU’F 

30.'i  C.P.R.  Building.  Toronto 


’Pluxne  WA.  .*>81)1 


I  a  large  part  of  the  week's  trsiding,  I  dyke. 


“Another  .section  of  low  ore  value 


Underground  Diamond  Drill  'be  500  ft.  lov-el  station  should  according  to  mine  manager  Arnuir- 

I  Inrlei..xAr»xr  at  JP  17».t  a*'®'*”'*  feet.  This  report.  This  hole  was  drilled  fla 

vjnaerway  ai  man.  ociLasi.  hole  is  going  down  at  an  angle  of  from  the  500  ft.  station  In  a  novili 
Toronto  Bureau  The  Financial  Time*  j  60  degrees  pointed  towards  the  mud  easterly  direction.  Several  narrow 
'I'nronto.  —  Diamond  drilling  from  (  seam  which  underground  work  has  quartz  veins  and  shear  zones  w  ere 


were  generally  higher  with  several  |  Commercial  grade  ore  was  found  underground  at  .Manitoba  and  Fast- 1  shown  the  vein  has  followed  down  encountered  In  this  hole  w-ith  op< 


issues  touching  new  high  ground.  I  surface  at  this  point,  and  enrich-  ^be  Hargraves  vein.  This  gave  a  re- ;  pj-p  .Alines.  Tcmaganil.  is  now  in  pro- !  from  surface. 


1  six  Inch  section  showing  vaiiics 


McFETRICK  &  CO. 

Mvabcii  MeiiiMfl  Cwife  MhImI 
CmiAwi  CenmedRv  CidMiii*.  In*. 

1 3S  St.  James  St.,  Montreal 

MAiqviUt  7713* 


SKOOKUM 

Gold  Mines  Limited 

actively  developing  a  group  of 
It  clatrns  adjoining  on  the  west 
th*- 

RED  LAKE  GOLDS1IORES 

propertv  in  the  KED  LAKQ 
mining  nre.-i. 

Consulting  Enqineart; 

MINES  SELECTIONS  LIMITED 
Resident  Geolofist; 

J.  D.  TURNER,  B.Sc.,  M.Sc. 

Head  Office 

244  Bay  Sf.  —  AJ>.  9168 
Toronto 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

New  Mines  Financed.  Managed 
and  Developed  to 
Production. 

68  King  Ltrcet,  Eaat, 
TORONTO,  CANADA. 


Gains  of  30  points  or  more  were  |  nicnt  i.r  indicated  in  this  intersection  samples  of  $6.58  across  ,  gress.  and  in  the  course  of  the  next  j  No.  1  hole  started  about  two  weeks  .375  ounces.  The  corn  disclosed  no 

shown  by  Red  Lake  Gold  Shore,!  zone  at  approximately  the  250  foot  ''Yidth  of  26  feet.  Short  drifts  on  days,  the  drill  hole  just  started  ago  was  completed  around  478  foot,  important  changes  in  formation. 

Kirkland  Hudson  Bay,  O'Brien.  Row-  horizon.  There  are  13  dvkes  run-  dlher  side  of  this  show'  very  little;  a— 

ell  Rouyn,  Stadacona,  and  Dorval-  ning  parallel  in  a  zone  of  400  feet  in  mineral  in  the  quartz  .work  done  so  j 

Siscoe.  Trading  in  these  was  heav'y  v.'idth,  w  here  tbo  shaft  is  now  being  A  drift  on  the  hanging  w’all  of 

with  Red  Lake,  Powell  Rouyn  and  sunk.  These  dvke.s  varv  In  width  tbe  vein  gave  low  values  only  up  to 

Dorval-Siscoe  receiving  the  largest  from  4  to  20  feet,  and  2  quartz  veins  fbe  present  face  where  the  width  1  Thl9  present  offering  having  been  oversubscribed 

share.  Omega  athough  easier  at  mid-  intersect  the  entire  dyko  system  —  dropped  to  18  Inches  which  assayed  this  Advertisement  appears  as  a  matter  of  record 

week  was  quite  active  and  it  show-  on.4  vein  at  25  degrees  off  strike  of  riub  only  and  is  not  an  offering  of  shares  for  sale,  ] 

ed  a  new  high.  Argosy  moved  up  I  the  dyke  system.  drift  will  be  continued  In  due  ^  j 

over  20  points  while  Canadian  Ma-i  WTien  the  above  mentioned  pro-  ,  ,  *».■  1  ,  v  ' 

lartic.  Francoeur  and  Shawkey  ad-  has  been  completed,  the  Man-  "Recent  work  on  this  level  has  91101*0$ 

vanced  a  similar  amount.  Other  good  j  a.genuvnt  of  the  Company  plans  to  entirely  on  line  drives.  In  bar-  7  ••  ^ 

I  gains  were  made  by  Cons.  Chibouga-1  ca,.,.y  ^  further  program  of  late-  completion  of  which  1  * 

mau.  McKenzie  Red  I^ke,  New  Gold-  i  r.al  work  to  open  up  sections  of  these  drilling  wil  be  done  at  suitable  in-  »■  1  im/B  M  K  ■  ■■  2  ]\ 

eu  Rose,  Naybob,  and  Morris  Kirk- !  ,iykes  where  tho  quartz  veins  inter-  locate  possible  ore  sec-  m  A  W-l*.  ^ 

land.  Lebel  Oro,  Granada.  Federal !  sect  ’  Other  exploratory  holes  will  (So  Personal  Liability)  LIMITI'D 

Kirkland.  Wood  Cadillac  and  Roche !  Tweniv  eicht  men  am  in  the  em  be  run  out  under  tho  major  dcpre.s-  ^  ^  ^  , 

Long  Lac  and  other  lower-priced  '  cln  -^-me  on  the  Incorporated  under  the  Ontario  tompmmes  Act 

'golds  showed  strength  in  heavy '  Stairway  vein.  Two  or  three  holes 

'  tradinc  with  some  of  them  making'  the  utmost  .peed,  jjj  j.mj  from  j,;m,  (jrivo 

^  ^  "  °'hmg  oil  a  2-shirt  per  day  pro-  investigate  the  aoi.fh  Monteahn  ^  awtwat  tv  awt^vv  V  -  -- 


Thi»  present  offering  having  been  oversubscribed 
this  Advertisement  appears  as  a  matter  of  record 
only  and  Ls  not  an  offering  of  shares  for  sale, 

diSOO^OOO  Shares 

g  VEM ARTIC  4  MIX 

(A'o  Personal  Liability)  I. 

Incorporated  under  the  Ontario  Companies  Act 


yst  C  l 


new  highs.  i  gram.  The  Company’s  plant  equip- 

Pioneer  and  4\  right  Hai  greaves  meiit,  recently  installed,  is  in  cxcel- 
were  the  siroug  spots  among  the.  running  order  and  giving  every 


PAULORE  GOLD  VEIN 
EXTENDS  215  FEET 

Company  Has  $90,000  in  Cash 
— Balance  Mining  Plant  on 
Way  to  Property 

Torenlo  Bureau  Tb*  Financial  Tinta 

Toronto.  —  Four  diamond  drill 
holes  completed  during  the  past  few 
w-eeks  on  the  south  group  of  Pau- 
lore  Gold  Mines  hav-e  given  ore  in- 
lersections  along  an  indicated  length 
of  approximately  169  feet,  and  a  fifth 
hole  just  completed  has  extended 
this  length  to  215  feet,  according  to 
'  has.  F  St.  Paul,  managing  director. 
No.  14  hole,  put  down  beneath  a  sur¬ 
face  outcrop  which  gave  excellent 
V  alus  in  chip  sampling,  gave  a  12  ft. 
intersection  assaying  1.12  ounces. 
.\o.  17  between  50  and  60  ft.  to  the 
northeast  gave  an  intersection  of  5  i 
ft.  oi  .48  ounces.  The  drill  w-us  then  | 
moved  south  w  estward  of  hole  14, ; 
.and  along  the  strike,  and  showed  an  I 
intersectiiMi  of  3  ft.  of  .57  ouncc.s. ! 
Hole  22  .stiU  further  southwest,  cut  j 
5  ft.  of  .20  bz.  grade,  while  the  last  | 
hole,  assays  I'roin  whic  h  are  not  yet  I 
available,  has  again  intersected  the  1 
vein.  I 

I-'ui  thei-  cli-illing  w-ill  be  carried  | 
out  along  the  projected  strike  with  ; 
a  view  to  further  exteusiou  of  the 
ore  section  pending  the  arrival  of  j 
the  balance  of  equipment  for  the  i 
mining  plant.  All  machiuery  and  | 
c'QUipment  for  the  plant  has  been  ! 
purchased,  and  part  of  this  is  alrea- 
<17  on  the  ground  The  balance  i.s  in 
transit  and  will  be  installed  on  arri¬ 
val.  Present  plans  call  for  shaft 
sinking  and  development  under¬ 
ground  of  the  or®  section  Indicated 
by  drilling. 

With  interesting  results  reported 


I  were  the  siroug  spots  among  the.  running  order  and  giving  everv 
,  senior  golds  with  the  former  up  50  e.,titfortinn 

■points  and  the  latter  up  10  poiiit.s.  _ 

Bralorne.  Hollinger  and  Tcck  '  -  «v- 

i  Hughes  failed  to  gain  ground  and  ApMP||l4l|D  ^||l  ll 
I  remained  ih"  -anic.  Dome  lost  over  iallll vvLlUIl  AJvlil/  . 

■  iXfvv;Vf sligMK  ^  DRIIIS  IINDFRWAY' 

stronger  tone  wa.'c  in  evidence  in  Ulll/iill  Tf  H 1  i 

teh  base  metal  section  with  Noran-^  _ 

I  da  gainiii.g  the  largest  sum.  it  being  Seven  Holes  Completed  in  Ex- 

i  up  l-ti  point.s  over  last  woek.  Tow-,  •  •  d  a _  1 

amnac  moved  up  to  a  new  higl.  of!  Program  —  ^ple 

$16.8  in  good  activity  and  at  ilic  runds  Provided 

c-lose  showed  a  gain  of  25  point.s.  - 

Waite-Ainulct  picked  up  40  poiuts.i  Toronto  Bureau  The  Financial  Times 
I  while  Shcrrilt  Gordon  chalked  up  ai  Toronto.  —  Arncoeur  Gold  Mines, 

'  gain  or  28  points.  Cither  gains  were  subsidiary  of  Arntfield  Gold  Mines, 

'  accounted  for  by  Base  Metals,  Hud-  has  already  completed  seven  holes 


wo.KUig  ua  a  .-sunt  ,.c  uay  P.o- ,  investigate  the  south  Montcalm 
gram.  I  he  Company  s  plant  equip-  ,  irfdicated  on  map  No.  14.” 

ment,  recently  imstalled.  IS  in  excel-  .January  30th,  1937,  Ihe  op- 

lent  running  order  and  giving  every  I  additional  250  - 

satisiaction.  I  sfncj;  <(,  net  the  com- 

i  pany  .$62,500.  The  company  has  on 
ADMr^AlTIID  r'AI  B  '  hand  ample  funds  for  immediate  re- 

flltllLUljUli  uULl/  (luirements;  cash  ns  at  February  1st 

I  amounting  to  $86,000.  Out  of  3.000,- ' 
npjl  I  C  IIMnpPW  A  Vi  shares  authorized  1,427,718  re-' 
1/AlliLu  U1i1/Li1\TT <1 1  niuiu  in  the  treasurv*.  The  company: 

_  '  i.s  operating  two  gasoline  driven 

Ir.  P.r  compi'cssors  Hncl  two  diamond  drills.  1 
Seven  Holes  Completed  in  Ex-  underground  and  ono  on  surface : 
tensive  Program  - — Ample  work.  The  company  has  no.w'  also! 

Funds  Provided  established  its  own  assay  office.  lm-| 

-  mediate  plans  are  being  made  to  im- 1 

Toronto  Bureau  The  Financial  Times  provc  hoisting  arrangements.  When 


Toronto  Bureau  The  Financial  Times  proVC  hoisting  arrangements.  When 
Toronto.  —  Arncoeur  Gold  Minos,  »be  alterations  are  completed  Mr. 
subsidiary  of  .4rntficld  Gold  Mines,  |  Chamberlin  considers  tho  hoist  will  j 
has  already  completed  seven  holes  I  bo  capable  of  hoi.sting  from  a  depth 


son  Bay,  .Mandy,  .Newbec  and  I'end  and  the  eighth  and  ninth  holes  arc  of  500  feet. 


C'reillc.  .\ew  highs  by  Anglo-Hu-  underway  in  the  exploratory  dia- 1 
ronian  and  Read  Authier  featured  ,  mond  drilling  program  which  com- 1 
the  advance  in  the  holding  compaii-  niencod  a  few  wcek.-i  iigo,  it  is  offi- 
ies.  Bobjo  and  Mining  C.orporiitioii  cially  rciiortcd.  In  addition  to  valu- I 
gained  ground  in  fair  turnover '  able  structural  information,  two  in-j 
while  Ventures  and  Northern  Can-  tcrc.sling  intersections  carrying  gold  | 
ada  were  slightly  improved.  Sud- '  values  over  wide  widths  have  so  furl 
bury  Basin  and  Goldalc  sold  off  rcsulied.  Three  holes  designed  foi 
somewhat.  Algoma  and  laiUc  Maroii,  test  the  shear  zone  which  strikc.Si 
were  active  and  were  little  changed.  '■  southwestward  for  approximately' 


'  I  Brengold  Is  Continuing 
- 1  Underground  Development 

1  j  Winnipeg  Bureau  Th»  Financial  Times 
r  j  Toronto  Bureau  Tho  Finonclal  Times 
Toronto.  —  Underground  dcvelop- 


somewliat.  Algoma  and  laiUc  Maroii.tcst  the  shear  zone  which  ■‘’tf'ac.s , 

were  active  and  were  little  changed,  southwestward  for  apiuoximately  1 'Jf  Brengold  Mines  Is  being  contin- 
N'ieissing  Featured  1  two  miles  across  the  property  havo|  pp,]  yejn;.  3  and  7  under- . 

...  .  I  been  completed.  No.  .  hole,  a  half|g(,i„pr  active  exploration  on  the  100 

btrength  ID  Nipissing  was  the  ica-  niilo  west  of  the  eastern  boundary.!  ..no  ,,  nrirtinr-  nn 

turo  of  the  silvers.  The  stock  ad- '  gave  a  70  ft.  section  from  240  to  301  [  ?n,>-ft  level  proeSng  to  the  1 
vanced  3a  points  and  duiing  the^  f,.  ,vitli  value.s  ranging  from  .03  to  southeast  .and  favorable  results  have 
week  recorded  a  new  high.  Mliite  ;  .)i  ounces  for  ten  ft.  sections  respec- ,  bepp  secured  from  this  work.  A  pro- : 
Tn  o  r'  n  |  tivci.v.  with  the  average  for  the  . 0  ft.  diamond  drilling  to  ex- ' 

length  just  under  $3.00.  ;  p,„,P  p„ssibillt!e.s  at  greater' 

Homin^nn  ^loriv™  I  “°'®  !  depth  as  indicated  by  underground 

Dominion  Explore! s  v\  ere  off.  boundary  gave  a  31  ft.  intersection  !  comnleted  is  beinc  ' 

continued  to  be  made  I  f,p„,  400  to  451.5  ft.  of  valuc.s  which  '  forward.  At  last  report  a 


among  tho  Western  oils  with  some 
large  gains  recorded.  Dalhousle 


while  al.so  low  line  up  fairly  well : 
with  .No.  7  hole  half  a  mile  west  on; 


carried  forward.  .4t  last  report  a 
3-ft.  vein  width  was  Intprseclcd  at 
a  depth  of  5i)  ft.  below  the  200-ft. : 


moved  up  over  a  dollar  lo  a  new!  ,  strike  of  the  zone  4  nickel  liuc'  r  ,  ,1;  , 

l.«h  o,  «hii.  .'al.ur,  i:j.|  Z  XS.- ^  .7  ! 

l;;  "f  miirocur-8  lale«t  drllllnj;  difnnoo  Ihe  20(l-tl.  l.ort- 


points,  it  also  made  a  new  peak  of  I  ppj  g  hpjp  jg  current 

$.1.95  for  the  year.  Gains  of  from  ■  going  down  close  to  the  bound 

of  the  two  proporlie.3  on  the 
No.  9  is  eontiiiu- 


by  Foothills.  Commonwcaltli  Pelro- 1  pj.;,jppfp^  strike.  No.  9  is  eontiii 
Icum,  Highwood-Sareee.  Home,  .Mod- j  jjjg  systematic  exploration 

el  and  South  M  ast  Petroleum.  F;»I-K|,p  boundary  zone  1.90.0  ft.  south, 
mont  adtaneed  sharply  to  a  new  ,  Tu-o  ,iriii«  nre  lieinc'  emnlnved  I 


zon,  having  been  defiitely  establish- 1 
d  by  thl.s  hole.  i 

As  a  result  of  tfie  activity  in  the 
Patricia  district  surrounding  the. 


CAPITALIZATION 

Authoritefl  capital.  93.000.IM>0. 

*  (Divide«l  loto  .^.OOO.OOO  aharet 
having  •  par  v«la«  of  f  l.(HJ 
Mcb.) 

Itioad  for  propertioa  wad  pool- 
ad,  1,000.000  sbarot, 

Ittupd  for  Ca»h  (••  of  F«b.  1»t, 
1037)  400.00S  aharM. 

Uniaiued  and  ramaimof  in 
uaaturr  1»599,00S  abtrM. 

PaviiPvnT 

G.  P.  CAMPBELL 
Director,  Campbell  MJg. 
Co.  l.id. 

Toronto,  OoL 

TicB.PBBflDUrr 

W.  J.  HUSSEY 
Director,  Capital  Trust 
Corporation  Ltd. 

!  Toronto,  Ont. 

Dibbctob 
H.  .7.  MERO 
Pres.  Truscon  Steel  Co.  of 
Canada 

Walker* ille,  Ont. 
Dibbctob  aso  Sbc.>Tbbai. 

R.  A.  WIIITELY 
Solicitor 
Toronto,  Ont. 

Dibbctob 

E.  S.  JOHNSTONE 
Ixindon,  England 

SoLiaTOB* 

ARNOLDI.  PARRY  A 
CAMPBELL 
Toronto,  Ont. 

Acoitob* 

SHARP.  MILNE  &  CO. 
Toronto,  Ont. 

TaABirBB  Acb'it  aso 
Rcciaibab 

CAPITAL  TRUST 
CORPORATION  LTD. 
Toronto,  Ont. 

IIbad  OrncB 

3,$0  Bbt  Street,  Toronto  1 
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COST  MALAenc 
COLO  MINES 
1  LTD. 


The  foVotcing  is  a  copy  of  a  report  received  bv  us  from  Afr.  J.  P.  iVorrie,  Af.E., 
on  the  2bth  doy  of  December,  1930: 

PROPBRTV 

Til,  firoport  ▼  ,f  Qu,mBrt«r  Minra  Limit, d  cBe,i,t,  of  28  claim,  of  approi* 
inmtrlv  J.ICO  orre,  in  Fournier,  Tonnship,  Quebec,  to  tho  woet  of  and 
adjoinina  Sladen-.Malartic  Min,,,  Ltd. 

ACCESSIBILITY,  TRANSPORATION,  P03VBR,  BTC. 

Th,  Quebec  irorern nieiit  road  from  Norondo  to  Montreal  runs  -rithio 
ono  and  on, -half  (1  M)  mil,,  of  th,  prop,,!,.  Tho  new  branch  lino  of  tho 
Canadian  National  Kailwaza  la  witnin  on,-qnartrr  (  ',)  mile  of  the  pro- 

r,rly.  A  telephone  line  eerrln®  the  Malortic-Siscoe  area  follow,^  tho 
iorernment  Ifiilliway  and  power  from  the  Northern  Quebec  Power  I'oiii- 
pany  will  be  dcIiTered  free  an  tho  property  from  the  Canadian  Malartio 
aub-atalion. 

HISTORY 

The  rIaSma  of  Qnemarti,  Mines  Limited  ware  formerly  held  by  rartooe 
Tendora  and  through  tho  efforts  of  the  olficiale  of  tho  Company  worn 
arquired  and  amalftamatsd  into  one  unit. 

UROLOGY 

Tlieee  rlaima  are  onderlatn  by  Rreenatone  and  Tamiahamln®  eedlmenta  at 
ftraywerLe.  arkoe,  and  conglomerate  intruded  by  dike,  and  etoclca  ai 
ayenite  porphyry  which  ia  chararteriatic  formation  of  tho  district  in  which 
oil  important  ore  bodiea  bava  been  found. 

DEVELOPMENT  AND  ORE  OCCURRENCES 
The  rlaime  of  Qneniartic  Minos  Limited  are  geoerally  rorerod  by  • 
blanket  of  oTerburdea  of  shallow  depth  with  freonont  rock  outrropa. 
Sereral  promising  seine  have  been  nneoeered  by  tlie  yendore  on  whirb 
o  very  limited  amount  of  work  hoe  bean  done.  Encourogin®  oaeay  roeiilto 
hove  been  secured  whicb  will  probably  develop  into  important  ore  bodies 
with  further  work.  It  ia  known  that  tbo  main  Cotlillar-Malartio  oro 
rone  pn*>ea  dirertly  throoBh  these  rlaima  and  it  is  eipeeted  that  ora 
bodire  similar  to  the  adiocont  Paa-Conadian-Sladoa  Malartio  and 
Canadian  Maiartic  can  ba  locatod. 

PROPOSED  M'ORK 

It  is  planned  to  rondnet  an  alectrical  ar  ntagaetio  anrvay  on  tho  dronnd 
wliirli  will  definitely  loraje  tho  oro  aenes.  Thia  will  bo  lollowod  by 
trenching  and  diamond  drilling. 

•CONCLUSION 

It  is  a  known  foet  that  arery  seriooa  effort  lo  loeats  minea  on  tbo  oro  nano 
herewith  described  hoe  resnited  in  the  locatian  of  important  ora  bodios 
with  o  limited  amount  of  work  ond  oipenditnre  of  money  and  it  is  be- 
l■rTr■l  that  similar  ore  bodice  can  bo  locatod  an  tho  property  of  Quouiartic 
Mines  Limited.  _ 

(Signed)  i.  P.  NORKIE. 

*ire  iroiilif  draw  particular  ollmllon  to  Afr.  Aorrie’o  eoncliieiona  aatttolnod  tn  Ma 
report. 


njoni  aai  diireu  snarpi.v  to  a  now  Two  drills  aro  being  omployed  by 
high  of  $1.4a,  on  ho  work  it  '"■fy  Arucoour  and  tbo  task  of  e.xploring 


up  60  points.  Rojalitc  was  anotbor 
to  touch  new  territory  and  show  a 
large  gain.  Gains  of  small  projioi-- 
tions  were'  chalked  tip  for  Homo- 


ing  the  systematic  exploration  of  I  ^  the 

tlm  boundary  zone  1.90,0  ft  south  ;  campaign  of  surface  ex-' 

rwodnllstiro  being  employed  by  ■ 

Arucoour  and  the  task  of  e.xplonng '  ^  ^  35-claitn  group  of, 


llio  largo  acreage  is  .just,  “i'T'ly '  watched  with  in- 

siarted.  Ilotoro  the  work  is  com-,  q-ijQ  property  adjoins  Argo.sy 

plotcd  25.000  to  50,000  ft  of  drilling,;  casuinmit  Birch  Lake 

ma.v  bo  required,  an  official  siato.s. 


stead  Oil  and  Gas,  Oil  Self-ftions,  '  ^  ‘  ®  Brett  Trctliowcy  I 

riicnii'Cal  Rc.searcb  and  Texas-Can-!  F'  out  the  ni,iu- i  interested,  on  the  w  est,  and  tbo 

adian.  Acme  and  Ajax  were  off  j ®  plans  for  rMcnsive  cxplo-  p,.oup_  .^^.hi(.h  is  reported  to 


adian.  Acme  and  Ajax  were 
slightly. 


planned  lo  resume  exploration  on  .^hlch  compaiiv  as  vendor  of  the 
Paulore  s  north  grouji  in  the  Spring,  properties  holds  approximately  800,- 


ration  are  provided  for.  Tho  work  is  ^  'beon  optioned  to  the  Ncwniout 
being  carried  on  under  the  technical  | 

,.  ..  ,  .  ,,  ...  interests,  on  the  easi. 

dircotioii  of  Arntfield  Gold  Mines.  _ , 


The  company  is  officially  stated  to 
have  approximately  $90,000  in  cash 
and  OR  completion  of  present  options 
sufficient  additional  funds  ■will  be 


000  shares  of  Arncoeur. 


T&e  Finanrfai  Times  reaches  ~a 


LU.MBER  OUTPUT  UP  IfTo 

!  Vancouver.  —  Lumbar  production  In 
British  Columbia  for  1936  was  8.020.- 
773,194  board  io'St,  Moordine  to_flnai 
loff  seal*  figruretj,  which  total  in  14% 


provided  to  increase  this  to  $275.000 1  class  of  people  who  aro  Interested  I 


Work  has  already  conimcncotl  on  ihe  property  and  vill  proceed  aa 
rapidly  as  possible  in  accordance  with  Mr.  Norrie’s  recommendations. 
.4  block  of  200,(MKI  Shares  of  the  Company’s  Capital  Stock  baa  been 
sold  lo  siibsluiilial  laindon,  England  interesta. 

Presenl  OffcTinj!:  200,000  Shares  at  25c.  a  Share. 

The  Gortipuny  huving  recoit*'d  payment  for  theso  shares,  the  proceeds  fjf  tho  oole  of 
these  shores  n  ill  not  go  into  the  Treasury  of  the  Componyo  t 

An  Informational  Circular  may  be  obtained  from: 

J.  M.  R.  CORBET  &  COMPANY 

UMITBD  ‘ 

330  BAY  STREET  TORONTO 
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I  NEWS  OF  MINING  AND  OIL  SECVHITIES 

LOWER  LEVELS  AT  I  Over- the -Counter  Mines 

MACASSA  MINES 

nPPnAttlMlIi^  IlfFI  I  e^teoalVf,  dev.lppment  tiunca  itiuivb 

If  H  VI'I  liy  1 11  ly  I-  1W  p  I  I  fllamond  drilling  canxpalgn  is  to  '■Supplisd  bv  Ralp.  Pooler  & 
IlLlUl  vlll/lllU  f  *  Liuli  b*  rommented  OP  the  Gold  UeT  Kirk.  BM  Red  Oem  I  8i 


saoh  orl;*:na! 

I  G  roya  I  r  \ 

I  bar  I  f  ‘  1.  r’M 


;rr.'''b  of  't  fC'O  f-'i 
tr  rim?  rao-.fir  Vo 
II  llri'.;  Iiflo^'  G  I  7  1 


fC'O  f  'l  I  surv  •hare*  of  the  followinf:  con^ 
'.f?r  Vo  ^  paoles 

I  0  17'.  ArnIfielH  \P  additional 

I'  ?..7;:0  sharnj  kaar  been  tsk'n  up  al  70  cfilf 
P  A  n  per  share  brlng-ltrf  total  i»surd  rap 
Partflr  !til  to  c.sionio  sbarea  Balanr*  of 


I  ft  Kotalty  iptrirwt  ip  ft  &  n  per  share  brlng-ltrf  total  lesu 

are  held  or  follo'.ve  Mtieila  Partflr  !tsl  to  C.SIOOIO  sbaree  Bali 
SG/,  Caliponi  lOG  Comiuonwcalth  i  option  comprises  16,000  share 
5G.  ^Tottoucali  h*c?'tr  .7^,.  \'iilcap  cents 

10G..  United  ■S.mst.li.e  I.e  - 

down  below  r.l'il’  ft  Ga.'  show-  Ea.st  Malartir  Ac  addlt'oi 


Ac  additional  1; 


Ibgre  reported  hiibbr-ie  In  Ihr  sump  CCO  shares  have  besri  taken  up  at 


GOLD  lUO.X  —  Company  officials 
stale  that  an  exteoalve  developnient 
and  diamond  drilling  campaign  Is  to 
bo  rommenced  on  the  Gold  Ues  Kirk- 


Unlisted  Mines 

'■Supplied  bv  Baip.  Pooler  &  Co 


!  at  Area  fl.i  ft  in  lbs  lime  ftlcb-  cents  pet  share  under  agreement  Or. 

land's  nrw  wmli  ■»  si  h»diil'd  lo  he  ■  tober  3t  IfOS  This  bringa  total 
spudded  In  this  work  I'oundation  Is  I  Issued  capital  tn  3.TTS.J16  shares  Bnl- 
still  trying  to  rtam  evil  iho  .lammed  ancs  of  option  comprlsea  331  To) 
bailer  '  Paihou'i*  Vo  6  drilling  '  shares  at  SO  cents 

at  n.S73  ft  rsperlod  io  hit  the  rial-  - 

houMle  .sands  at  GO'i'l  I’l  Vew  Preston  East  Do 


Widths  and  Values  Show  Better-  ;  clnj?  erranffements  Vtavr  been  com-  i  Amos  Ca*^ 

.  ^  which  will  provide  .  adequate  AlgoH 

ment  m  Lompanson  Wun  funds  for  thn  propoerd  operations  , 

Previous  Work  goodpi»h  mimkg  —  sharehoid  ! 

-  -  - —  «rs  of  Goodrich  Mining  Co  at  Ih^ 

STRUCTURES  IMPROVED  a;"prov^'d''‘'ir,:! 

,  — - —  I  purchase  of  ih-  ■|■ema.garnl  claims 

Toronto  Uurcau  The  Flnaacltl  Timee  i '^”<1  'he,  sale  of  the  Kirkland  I.ako|R. 

_  ,  ,,  .  'group  The  shaft  on  th»  Tomag-ajul  p,v>.Rrpr, 

Toronto  In  usually  good  res- ;  property  has  now  maohod  a  d°pfh  of  Rrosn  Car 

nonse  to  development  Is  being  en- :  continued  to  an  Iran  Pas 

1  objective.  o»f  71. >0  ft  when  croeecuts  rmtral  c 
ioypd  Ofi  the  three  new*  bottom  levels  '  will  b«  driven  'lo  Intcreect  ih**  vein  Tapita?  R 

of  Macasra  Mines,  says  I  he  Mining,  Grn.NCit'  Goi.n  —  Gordon  Smith  rsf-' b»ni 
•Vnalvst  In  its  current  issue.  Uon-  prs.sident  Guriicy  Gold  Mines,  Gran- 
.  ,  ^  ......  .  berry  Portage,  Vorlhorn  Manitoba.'^'’'’'®''* 

llniJOUS  ore  le.nglhs  of  loO  ft  on  the  reports  Ihnt  a  drill  holr  sited  G.70  ft  reUiinn-o 

',1:5.  U’5  ft.  on  the  3.230  apd  20(1  ft  has,  inler.soctrd  |  f  r 

.1.  e* »  •  ,  .  S  ff  of  vrin  matcr’Bl  and  mineral  r„«.r,fu  • 

on  the  level  reveal  condl-  ,,jlirif,rd  greenstone  at  a  verti- 

^lotlL  FUPRrIor  to  those  obtained  in  'cHl  depth  of  J.SO  feet  Officials  arr 
thn  same  septjon  of  the  '/nno  on  Iht*  »'vairinc:  further  detalle  A\crording  j  jviwro'i  T* 

''n7S  hortroTi  to  H;ifp  Macics-rs  mnsi  Smith  this  is  apparently  the  i)fTnp«ev( 

...J-P  nori70Ti.  TO  naie  Maras^^.i  s  mns  important  d^v otopment  at  thr-  nona 
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»7 
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79 
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77 
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AO 
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17 
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24 
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?4 
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J.  i:.  GKASL  i  r  <X  CO. 

Mcnibcif?  riiu  I'oronlo  Slock  E.vcliajif;c 
;1(12  U,\Y  S  I  .  >A  Vvcrlcy  4781  lOKUM  O 


Vew  pretton  East  Doma —  Payment  has 
Fold  rtoyaltles.  anoth-r  H  Brown  reeats'ed  for  100.006  shares  at  .60 

venture,  is  drilling  s(  6.660  ft  .  I  cents  per  share  under  agreement  .Tan - 
Gold  weather  ronilriiies  to  seriously  j  ,, ary  38.  1936  bringing  total  issued 


hinder  drilling  In  Turner  Valley 


capita]  to  2.485j500  shares 


Bn.4NC:H  OFFICt:: 

2022  Duntlas  -Si.  \l'.  at  Ifcintzman 


■Avc..  Ju.  Hot 


<>T<a1ia  !,«*  ncpntiatlnsr  with  of  optfnn  comprises  139.509  .shares  at 


applicants  for  on  fh 

pa.nv’.'<  extensive  .«oijth^rn 
Vflllev  nerenpe  . 


CoJvimn-i'i 
t  f'andalafft 

,  fSpBTPrt  K 

f'liririai 


C,97p  borIroTi.  tn  date  Maras^^.-i’s  mns‘ 
mporfant  w'iir?%in:;  flooi  On  Ian, 


ipe.ninR  th»'  central  ore*  lhivrrr>  *' 


14  U  wgfi  reported  thnt  Ibn  ')  1D5  had  body  and  indirat^^s  new  nr*'  Don  Nfurfir 

'WO  sorlions-  of  nm.  rrsp.Hl  ivolv  i  l>oss.hil.ile,sm  a  muskeg  covered  yea 

j  ^  .  ....  .  be.orid  the  dyke,  previously  consider.  Ue^si.ri 

a.Dd  s  ft  wido.  I  b.it  Ibo  ..2rO  shnv-  j,3  po.ssihtv  dcliniitlrig  the  ore  zt.'ne  Il■t^l^p  >. 

...  .u.  .7>t 


idiu  .vnd  ihal  the  to  the  northeast 


crojiscijt  o.'.labl  ishcrl  a  2(l-'l. 
■=601,100  acropa  the  orohori  v  '  \'.llv|Cr 
obtaioed  m  driffinc  to  date  aro  defiu 
1‘elv  better  fhau  mme  .vierace 

The  evienf  of  ore  deposition  i.p  the 
hori.rons  n  il  not  ho  known  for 
probiblv  'I  >C'i:  01  m'lre  hut  pieli 
rntpar'''  inrlicntu.ins  le.id  lo  ilie 
ihoughf  Ihal  tliev  v  ill  be  an  im 
nrc'voment  o\rr  the  2.075  Ic\cl  b^up 
porilDg  facor'.  lo  the  belief  are  (be 
farts  C'l'  prelumriarv  de\ eiopme.nt 


nlparv  inrlicntmns  le.id  u,  the  "  i.  ng  ncsc.-ircb  CcimoraMcn  f.fd  •I 
,,  ,  ts  bl•llc^e(1  that  r.Tp;d  fcogrepn  will 

bough!  Ih.ll  flirt'  V  ill  hr  ;jn  im-  n.,  Jiia.jr  n  hr-nging  i.hc  property 
ircvement  o\rr  the  2.075  Ic\cl  t-up  ihmugh  iii  th-  lage  where  an  sd 
■orllDg  faCoi".  lo  the  belief  are  (be  vsn.jcd  ea.tiinaigii  n  ill  he  w  .nrranfed 
.  '■  ,  j  1  .  The  se.ilog  cal  formation  revealed  h  ' 

arts  01  prelmnnarv  development  re.-ntlv  .-„mp!ct..d  geopti.vsmal 

fatAd  ahoA»'  .ind  ph' siral  condition.?  an«i  ^•'olowrira  l  nrvr  rf  Tir  Mans 


sinn  of  the  entire  mill  .’’cal*'  plfiJiiv  i,  n 
itiH”  br  M«*cr^^s€^.^^•,  Mr  Smith  rtates, 

frJ»rtiPf  I  I. 

I/^'Yf  Oin  —  With  diamond  dn!!  Oaipwa-.  T 

PC  at  T  ancmit  b<»inir  carried  r.j:ig»e 

f>iit  by  r*  ni.imond  PriUlnc  Com-  OIMje?  1  F 

pan\  f>r  Tinimms.  anr!  with  fb'*  rntir*  GcH  Fact* 
rarnp:ii;;ii  of  '‘xplorattnn  and  d'^'v^lop 
m^'ni  wn'jrr  tb*'  capable  supervision  of  f»plo 
M  ti  nff  nrF;r.'#rrb  < ‘rir-porp  t ton  l-td.  ’t 
Ip  b<'lic\c(i  that  rapid  progr^ps  will  I'  . 

h*'  made  n  hr  nfirmg-  i.hr*  prnperty  nvd*cn  ix* 

ibrniich  to  the  .  tage  where  an  ad  nut'^riFrin 

. . .  K .  f.  r  w  a  rs  ♦  -  H  MarJInT, 


befps:  cncoiiritcrfd,  Frarturirig  i**  t.iUndb'*rc.  indicat<'d  form 

more  w,ri,-.,prcnrl  and  Increasing  ""  rmin.smg  af 

,  .  pet  tv  oj  t'amopi  T'orrnp 

proportion.v  of  po-phvry  are  being  now' l r-a( ing  in  i  x  .e-s  o 
cDcouafere'l.  .1  'ofiiarion  di.siinctly  ore  daily. 
favoraM.'  Ill  .oilargement  of  ore  i  „  ato>  s  ..oi.n~“  Th 
uiatsc;  and  .nrie.ised  values.  fu-i  level  st 


Lav  I'rnw  *’•» 

Krnd  io  "A 

Kcoi'a  fii) 

K«;rr  3  g.‘» 

TO 


RECORD  JANUARY 
R.  L.  GOLD  SHORE 


Lundb'*rc.  indicat<'d  formation.*!  equal  K«;rr  AdHi  3  g:»  i  oo 

Iv  ap  proinipinc  a®  ihr  adjointnc  pro.  70  7.^ 

pet  ty  of  t'amoiji  T'ormpinr'  which  i.'r  :  1  me  Kl  k  (Hi 

now  ti-'^aling  in  rx.ccg  ,_-»{»  700  tons  of  Ki-kAmg  .  :>i  ;u 

ore  dailv.  Plaindo'  .18  20 

.  _ _  Ijifaveflc  07 1  u  08 

siATO>6  GOl.n  —  The  north<ve.st  ,  D"®,!  OS  OS 

drift  on  111'  firs?  level  at  .\Iatoria  Gold  lAmaou®  G  9  00  0  10 

.Min-h.  T.v"itll  Town.ship  West  Shin-  ;  — - - 

iig  Tree  area,  has  hern  In  visihle  October,  gave 


20  ft|rj  ni.im 

OJi.*  lA'ePiwcol  .93 

OkJord 

■’>0  UVutvhnor  M  1  ■ 

H  Of  raft  >f. 
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51  M-K  t=; 

>0  \ti*l  GcH 

0‘«  Sig^ginfr  37 

'UrtirrffC  4S 

L-  Snhf  1. 

jA  Ml 'hiri'*ctrn  U 

•  I  >prir>»i»'E  ?  is 

25  Stfi'ffro'n  H  5,1 

3‘-  Tonpwanda  !► 

0v»  •  t  piTBr  ("an 

07  Urn  !;o. 
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20  1  nogJ)  4  7 
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08 'u  VouLf; 'r  .  .17 


Valley  nercaga  .  Arntfleld  -•  sVn  additicnal  7.000  / 

-  pburcR  at  70  rents  per  .**bare  have  | 
b^ep  taken  «P.  leaving?  26.000  shirea  i 

Share  Options  and 

1  I  T  I  -e-  Wood-Cadlllae  t«  entering  into  a.n  ; 

Underwritings  ;  agreement  tor  underwriting  of  200..  I 

,000  shares  at  ernt.a  per  ehare  i 

'  •  ~  and  nn  option  aa  follows  — •  400.000 

Toronto.  —  In  aoeordance  with  list-  j  shares  at  40  cerits  wlfhin  6  months^ 

,  *  cue  t  '  209  009  pbareix  at  oO  cents  within  12 

mg  regulations  tlm  Toronto  '^teck  i  rro  sha.re.s  at  $Mi.5  with. 

I'xchange  has  hern  ad^  Isrd  regarding  |  15  rnonths  and  100, 000  .shares  at 

optlon.s  ansi  iinderwrl ? mgs  upon  trea-  I  *1.50  within  18  months 


Mining  Market  Record 


:iroa.  nas  neen  in  >  isimr  pave  cnro^irapinp  rc«:ult.«4 

length  of  lifO  feet  a^nd  ac-  and  althcuph  all  the  boIc.'4  did  not 


Acmf  G-1**  nnd  Oil 
.'\fton  Min^x  .  . 
A»go-v  Gold  .  .  .  . 

A  lax  O' I  .  . 

Al^onirt  .  .  .... 

AlrxandrHM  Gold.  . 
Analo- riuronian  .. 
A^-hli-v  Gold  .  .  .  . 
ABl.oria  Rou^'ti  .  . 
.Arntficld  Cold  .  .  . 
Aldcrmar  Copper  .« 

Ranklirld . 

n^garnac  Ro^ivn  .  . 
Mefalx  .  . 

Rf*a  1  iif»  Gold  .  • 
Mic  Missouri  .  .  .  • 

Rf'bio  . 

n  H  \  Gold  Mines 
nralorne  Minra  Lid. 
Huffalu  Can,  G.  M. 

HiifLilo  Anic . 

Runkcr  Mill  Fa-.  .  . 
Hidgood  Kirkland  • 

<  nlgary  and  Ed.  . 

(  a  1  moil  I  OiN  .  .  .  . 

C  an.  MalHrlic  C.  M. 
CVntral  Porcupine 
Cariboo  Cold  Quart? 
C  ast  lo-TrclheWrt  V . 
Ontral  Pat.  Gold  M. 
C  !«'ricy  ("ons . 


■jordlPK  to  A  M  Wait^.  President.  ;  reveal  commercial  orp  it  wa.s  dr'*mcd  1]!  ^  '  i‘ 

everything  indicates  a  much  furthei  .advisable  to  re.sutne  drilling  a.s  .soon  Kesearcli^. 

extension  The  I40-fl.  station  has  '  as  conditions  porinitteil.  The  last  * '='""'"'’'*’<•■•'<0  ..  . 


been  establi.-hed  and  about  t.ono  ft.  of  ;  Iiole,  ivhieh  indicated  another  vein  ■ 

drifting,  erosseutting  and  sla.shing  :  .showed  -tl  8.00  across  31  inV-hes  This  Shut, 

has  been  completed  start  will  be  vein  has  since  been  traced  along  .siir-  Thromimn 

I  mad-  within  ten  day.s  lo  raise  in  ,  face  for  more  than  500  feet,  varying  kTh^, 


Ccn.*^.  Smelters .... 
rhrorriiuin  M.  and  5. 
('ons.  Chibougamau  . 


Mill  Now  Handling  140  Tons  ^  m  ronncct  'ft.  m  w,dt^  nH^kwareV  MmeT 


Daily  and  Costs  Arc  Pared 
Down 

Toiniito  Bore<iu  The  Financial  Timea 
loronfo  .lotin  \\  Shaw,  con- 


with  the  poith  shaft.  vein  was  penetrated  a  ^ho^t  distance  Home  Mines 

-  The  first  /rpVr^/ .s;"rre’■;rL/n7dVmln;^a\n^ 

drill  in  a  JIO.OOO  exploratory  cam-  paign  includes  working  along  this  i  „'7  M.l.ri.e . 

paign  supplementing  the  diamoiul  xope  for  about  one-half  mile  to  the  Kalconbr  dci^  ■' 
drilling  cornpleted  a  few  months  ago  west  .Arrangements  will  he  made  Fed  Kirkland' '  .  . 

will  be  on  the  AlacKarlane  I.ong  Uai-  for  continued  exnloralion  of  the  r.,  . 


has  .jusf  returned  to  Kran^  -i 


■fold  Mines  properly  .soon,  according 


from  a  nmnihlv  inspci  lion  of  Red  Pi'p'imlnary  ■“•ork  eomplot.-il  (ion 

I  .,i-„  •-«i  1  ...u  Ml  .  ,  .  ■  .  drilling  will  be  start-d  as  soon  as  th-  ,  undi 

Italic  Gold  .'-horn  Mine  sili.sficd  with  ..quipment  arrives.  The  driling  ami  .  -..a 


both  ihe  pli.isical  condition  of  the  ;  surface  exploration,  suspended  last  ginm 
mine  and  (bo  operation  of  the  mill.  -  “  ^  - - 

I  he  milMi.i.s  apparently  hit  its  stride  A  HU  A  MPC  D  I  AVI? 

'ht /h"  'n  '  AI/YAIitt  K.  LAAL 

'  banges  m  the  flow  sheet  made  tn 

December  continue  to  give  excellent  '  PIITC  PHAn  HDIt  - 

recover!  .fajtuaty  promises  to  be  vUlu  Uvvl/  vIiE  Ua 

Ihe  best  month  from  a  production  I  into 

standpoint  since  the  mill  was  start-  ,  ...  ^ 

ed  Costs  have  been  pared  down » Wide  Mineralized  5ecbons  En-  over 


6 od  over  a  period  should  hit  an  countered  in  Drilling  oil  Veleran'R".^.''R^'^;wn  Ii?r..'’7hrco,/ 

•iverage  well  under  the  $f5  mark.  Operations  pany  has  the  bai*Uing:  of  Toronto  I  ritch . 

The  accent  on  development  under-  ^  financiers  who  sui>piicd  .$120.009  for  let  Virkrl  . 

ground  IS  placed  on  the  opening  of  ,  T„r,mo  Bur«u  Th.  Fln.ncl.l  Tlo...  '  ^hr's^oTo^^/ha  "es"“o"r1"4"^  p/eTcrr^’l  !  Lr^J'Usk  .• 

the  high-grade  .section  found  in;  Toronto.—  Following  a  consider-  'hf- ‘'•'’''"•'’no  .-hare.s  of  com- '  Kirk.  Hudson 

"fopiDC  ahovo  the  550  ft.  level.  Re-  evT.lr.rn*ion  1.800,000  shares  are  in  es,.[nw  Kirkland  I.ake 

I'ont  work  ha.s  considerably  length- i  f’- 


!ntf*.rnation«l  M.  I'orp. 


frir  continued  cxpinralicn  of  the  Francoeur  .. 

.southern  pari  of  th-  claim.-,  prepata-  GIcnora . 

ory  fv  drilling  this  .Spring.  Opera-  Cod's  Lake  Mines.  . 

(lon.a  (luring  Ihe  pa.st  y-ar  ha.s  been  I  t'.olconda . 

under  tim  direction  of  Carl  F.  Dietz  Coldale  Mines  .  .. 

land  T.owi.s  A.  Dunham,  mining  cn-  Graham  Bousquel  . 

..  I n e r ,  .  Gr.'.naHa  Gold . 

Grandoro . 

I  Gr6*»»nr*  .Sifibell . 

•  F  •  GtuM  Vl’inhksne  Gold. 

Ull  Uossip  .  .  :: 

■■■  ^ _  Halrrow  Swayre  M.  . 

,,  Hark«“r  Gold . 

i.a.sti'in  capital  got  ready  to  move  Hard  Rock . 

I  into  Turner  Valley  Fast  week  as  Hollmycr  Cons.  ., 

Brown  Oil  Corp.  was  formed  «o  take  Homeii-ad  O . 

oyer  3  i-uibdivialons  in  the  west  flank  Ho-.vcv  Gold . 

of  the  Valley.  Nam^d  in  honour  of  1  F  ■*  C^f^illac . 

oil  xeteran  R.  A.  Rrow’n  fSr..  the  rotn-  Int^^rnational  M.  I'orp 

pany  has  the  bai'king:  of  Toronto  I  riirh . 

fmanciors  who  sSUi>pliod  .$120,009  for  lot  Virkrl . 

(development  by  subscribing  for  a!)  t  h  M.  Coup . 

the  5,009  {.-hares  of  preferred  ?  Krrr  Lakr . 


Oil  Gossip 


■  -  I  “■"'i;'  .-■■"•■v.-.  .M  O'C  preicrreil  i  cerr  u-aae 

consider-  Gf  the,  2. non, nno  .‘■hares  of  com-  Kirk.  Hiid- 


eoed  fhis  section  and  attention  is  ‘ 
now  hoing  directed  to  its  depth  pos- 
'■dblltticF.  The  winze  started  from 
'he  ,550  ft.  level  is  going  down  in  this  j 
sei'tion.  .As  the  ore  is  continuous, 
from  the.  surface  lo  the  .55(1  ft.  level,  j 
tbero  Is  every  reason  to  expect  It  ■ 
'vil!  ppfiist  to  much  greater  depth.  ^ 
''’here  developed  on  ihe  .550.  this  ore  ; 


on  the  Advance  Red  faike  Gold  by  th-  .SeVu'ritie.s  Commis.oions  of  At-  l.a:riinH  ! 
Mines,  in  which  several  Interesting  ;  I’^rta  ""d  Ontario,  with  -ach  share  ,  .''liore  . 

and  encouraging  showings  were  re^’Hoid  M?ne., 


auu  Ciiuuuiagiug  ^  i  were  given  as  bonus.  Before  sinking  Irr  Gold  M,ne,  l.td  .  . 

trcDChcd,  <L  diumono  arilUQS  con- 1  th^lr  funda  In  thr  vonturr.  rannv  lT>w«*rv  Prir . 

tract  wa.s  entered  into  and  to  date ;  I’ackers  si.iught  and  received  .a.ssur-  '  '  '’■■-•  1  "■■ 

several  holes  have  been  completed, '  .V'-''"'*'''-  Aberh.iri  timt  the 

.  .  J  IJ  governments  policy  in  relation  to  .Spier., 

states  M.  Aladscn,  pr'CSldent  and  ouf.sfde  ca.pital  in\'C‘.trd  in  the  pro.--  M-icess.i  . 

managing  director.  Two  boles  were  '"ce  wilt  not  be  ch.-mge.i.  This  i.s  the  'I'rd-  i.-ei  .'Imrs  t.id. 
drilled  on  Iho  north  shore  of  Camp  ' ''•''"'■'■'t  M'  g’'''T  ti,d  1  1 

.»  -a  .  »  fields  liave  .vcoi,  in  i-ri  .!  c;rrs.  'Th-  !li'e.eo/ie  iieH  i„,i.e 


Mav  .S|>i6*rs 
'I  8n|r  1  .rrfl  .51ntr 


bv  far  the  richest  found  in  the hoard  of  th 


mine  todate. 


break,  according  to  .Mr.  Madsen,  who  . 


r4»inraTi>-  iiiadf'  up 


.Sloping  of  ore  for  millfced  has  .nist  returned  from  an  inspec-  .  . . . . .  . . 

made  good  iirogtess  in  recent  propert.v  in  the  I  ipc' ,  sp-aking  of  in.s  now  as.-ociation  wiiii  .  „i  ' 

inonthd  and  there  i.t  now  approxi-  R*"!-''  =^rea.  Red  I.akc.  Hole  No.  AlberiaV  oil  development  Dr_  M.sn ion  '  ' 0,1  .. 

matelv  six-  monllis'  hrokon  nio  •■honl  i  ■>  tihowed  JiO  ft.  of  heavy  mineralized  foiun-r  Tory  Minist.'.r  of  Fvnilways.  .at  o  .  r  ,  . 

tliately  .  IX  nv  nlli.  hi  oken  01  e  .tho.ltl  j  Uhile  \o  4  bole  drilled  1 h®'"inct  given  Hon.  V.  U  Tanner,  '  ''I 

on  whieli  .'ll!  cosl.s  except  Iioi.slmg  1 ''^■''‘^'^'‘1'  "  >1  ‘O  'l-  ^  I'f’lP'  UrilKa  1  appoinl-d  .Xlhert.a  Mini.ste,.  of  , 

.ind  milling  Irive  been  paid  'I'his  •'‘I't'roxmiatply  20(1  (i.  lo  the  east,  i.and.-  ami  xi-.nc.-.  .T.vmircd  lisimer.s 


n.  A.  Prown.  Tir.  II.  .1.  Manion.  Tj.  >! 
l*Vnf*rty.  K  P..  Onr  ral  rjarn^t  Tlucrluv'^ 
and  anotlu'r  ff>  b#*  annnunrofj  shortly. 
Sp^'nkiriR  of  hi.u  now  a.^.^oc-iat ion  witli 


M«*Kf“n/i<»  Red  I., ike 
Mi-Millcin  (iolrj 
Me'  i M ir  Ctr.ih.'itu  ' 
MrWallefM  (i.  M  . 

McLf'od  (  rjckshull 
Mmto  .... 


•I  ad  milllUi;  h  iVP  boon  paid  'I'his  «lPT*9O\iniat0ly  200  fl.  lo  lllO  casl.  Gand.-^  and  M:nr.«.  n.^^sured  listrnrr 

r;  o(  cour-.e  a  nortion  on'v  of  Hie  I  t'lm'vcd  a  iiidlh  of  40  fl.  of  tnatcrial  "'at  there  will  h-  no  dirri.-uliy  in  g.  i 

„v  s:.;r  ■  ■.,  ™,  ,n  n...  s.  jj; „2r, 

_  -  __  (Jn  1  b r  n OI  I  b  «l nd  soul  h  b ?  C»l k ,  l  j S |  a < -  t  i r* n  s.a  t n cr  “ M a  n  v  peii p  1  r*  i f  h 

til. -I,  <— _1J  T-_J _  imincdialcly  north  of  Ihe  brojlk  up-  '  Ua.-t  h!i\e  brm  gr-ailv  nd.-l-d  abon 

black  Uold  Ualls  lenders _  ^  rjrjnod.  M;."'Ta”’n2r"{  ■"’v 

Diamond  Drilling  Campaign  two  liolc,.  have  been  completed.  .\o.  i'h^'crrMesi’confi'den'  -  in^Hie  rutur 

_  I  inil  down  lo  iiiLerseet  the  break  a  I  ilcvi  ir.pnient  of  ilio  province." 

I'ereom  Bureau  The  Financial  I'inw.  al'O.lt  I  1 0  ft  slunvetl  Tl '7,  ft  of  ind  l-.n ,  ing*n, created  U.-ister; 

Toronto.  Black  Gold  Mine.s.  in.'"^'*''  mineralization  willi  stclion.-.  intcri'st  m  w-.^t-rn  oils,  th-  Toroni 
laiT.vinr;  out  the  recommendations  .-'tieetuciilar  free  gold.  Hole  No  si  •  M'Is  l^xi’hanq:*'  aunnunfoja  thjif  th 
of  .lohn’.N.  Baker.  eon.sulting  engin-  •''j"''!  f.  to  the  .south  reveal- 

ccr.  is  calling  for  lenders  thrcnigli  rd  •■(  ft.  heav.v  mmrralization  -simi- ;  i,.;,  f,nu  win  bi‘  called  for  tradn; 

Hoei.v  A  'x.owriian  newli  :i  nm  .i  ii  I  ori  bic  III  No.  .)  No.  7  llolc  is  tlow  lie  as  .-oon  a.s  Iran.-tfer  r.acilities  are  nru 


Black  Gold  Calls  Tenders 
Diamond  Drilling  Campaign 


nuc-hf'^  ^■i/'w^d  Ih^  «iufUK*|x  u-iih  •  ;« - 
(i^riftinn  ^;^ytnIr  “Manv  p/^Dptr*  jn 
T*a.<t  hu.yn  brrn  srrjifiy  tni.*-l^d  abi^ut 
ynur  Social  Crodit  Goforniurnt  but 
nftor  h^.nrin^  your  Mr  Tann<*r  1  have 
the  crenfest  ronfiden*-6»  in  the  future 


ii-lllU-  in  g.  l-  ■'h.rr.lo.  Mines  , 
irc.  General  I''"-'-,':'  , 

fK*!  x^'ilh  ‘  ^■cw  (*oIdeii  Ro^e . 

pei^ple  in  the,  ■  ■ 

nii.sled  about  ■ 

-rtimrnl  but 


I'eroirln  Bureau  The  Financial  Times  aHOtll.  I  in  11..  snowed  It.  ol 

Toronto.  Black  Gold  Mine.s,  in  mineralization  with  scetion.s 

laiT.vinr;  out  the  recommendations  .--tieetuciilar  free  gold.  Hole  No 
of  lohn  .5.  Baker.  con.suliing  engin-  ''  •'’'•''d  ft.  to  the  .south  reveal- 
cer.  is  calling  for  lenders  thrcnigh  ’*  hea\.\  mmrralization  .simi- 
Horry  A.  Newman,  newl,'  appoinled  •>  ”  hole  is  now  lie 

president,  for  a  camtiuigm  of  dia-  drilled  al  a  point  |0(i  ft.  smiih  of 


inrlif'nt  inc  iurrrawfrl  TLiHt^'rn 
lutrrost  HI  n  oils,  t  h f'  Tor4Ui(o 

SDm'Is  I'xohauq:*'  auununfos  thjit  the 
roruruon  stook  of  OU.illa  nrul  V'ourid.a- 
Iw*n  h;ivf  br-th  born  ;ippr«>v<'t1  for 
lislms  nnd  will  ho  o.-illrd  for  trad  n;; 
as  .soon  a.s  iransifrr  fauililirs  air^  pru- 
V  kIdI 


O  Rfipn  C»oM  .  , 

(Urn  G..S  ^nd  Oil 
PcAinrmr  Pore . 

pHiilorr  .  . 


mond  diuHmq:.  I’lif'  drillini;  is  In 
yomnicncc  :is  sonn  as  the  coMlrjH't 
has  been  loi.  it  ia  .slated. 

In  bis  repnii  to  dircrfor.s  fnllow- 
inc:  an  cxainiuiilion  of  ilir  property, 
ihr  cnsiiieor  expresses  tlio  iipinion 
ihat  Ibc  north  seriion  i.s  riiosi  proin- 
isinc  from  ilic  siandpoint  of  ore 
findiu;:  uhen*  iwo  faNurabls  *sini<*- 


■  ■  .  ,  ....  ,  .  .  Prorlufl  lou  from  Mh^rta  on  wrlN 

r*xe'Cssi\e  (Jrilliuii^  "ill  be  earned  duriYi;^'  r^'^oomhor  hit  m  hi^h  for  th'^ 
out  in  this  break  e.vpeeially  lo  ilic  ''..ni  .ni  121.972  baneic  wiiii  Tiiciut 
ni.irth  where  there  is  con.sidcrahlc  '  •■'"7'  1 b.-irr-l.s, 

,  ,  .  ,  T.'lfil  ■.Iitp'il  for  the  ve,nr  wn-i  I  .i.’n.- 

ln\\  ground  entered  with  heavy  over-  1,0  ..onipai-ed  with  1  .•.>63.7.-.'i  b.-inels  le 
hiirden.  Mr.  xtadseii  sttites.  .An-  (!■-  p-<vtou.-i  \ear.  Dcfcruiu'i'.-i  total 


that  the  north  seetinn  i.-'-  most  prom-  "'ber  prnnii.'ing  seetion  which  will 
ising  frrini  the  standpoint  of  ore  explored  by  drilling  is  a  lampro-' 
finding  wheie  two  fatoralds  .sliiii'-  fli.' re  dike  in  .Kadlei  Ba.v  traced 
lures  have  heeij  diselo.sed.  fine  emn-  an  island  to  tlie  m.iiii  land 

nri.ses  the  seetion  in  which  \  ','in;-  1,  *  section  is  well  friteliired  wiiIi  i,^  pn.utii.s  lim  ing  192,1;: 

-  and  ■}  were  worked  liv  foiiner  op-  tind  well  mineialized  locr  a  Iho 

crators.  and  iho  other  is  known  as . ''y*  nidth.  iv'br-'i'i'i  v  .  '9 

'he  Murdock  Ureek  fault.  Tlie  north-  '  "etisurv  of  the  toinpany  i.s  xiar.-h  ..  ..  ..  "!  ..  .  .  ..  i" 

ern  vein  s.v.stem.  the  report  slates.  '-'•I't'd  to  he  well  tinan'ced  10  carry  vpr  1 .  9 

hat-  been  shown  to  be  gold  bearing  extensive  campaign  of  dux  Me' .  9 

over  a  length  of  500  ft.  and  to  a  depth  Biond  drilling.  '  .  .  .  .  . .  .  ..  i" 

of  1, 5011  feet.  Diamond  drilling  to  c\-  ~~  _  ;  Xugn  t  .  12 

tend  the  length  of  this  zone,  .andi  Valloc  Reports  Uncovering  '  .  J'i 

ako  to  explore  the  Murdock  Creek  /-\r  '  Vm-emSe.  11 

fault  for  rinkp  and  dip,  is  rn  otn-,  Uold  Veuib  :  . 

mended,  as  :j  preliminary  to  more  ioro"'o  Bor«,u  Th.  Fiti.ntiii  Ton*. 

Intens.ive  development.  Toronto— Ford  Fdward.';.  president  'y  l'="c  ''w3iteri  Home  ni  • 

7^.  ■■..  viupui.  m..  I  I  1.  I-  V  iimiit  iriaite  its  a ppe.-i  r.'i lie*  diinni: 

The  property  of  Biaek  Gold  ;  if  ' .Mine.",  who  bat;  re-  „.cck  and  wa*i  uiu*"!!  ;i.M  rxv'ortrt 

Mlne.s  adjoins  Kirkland  Hudson  Bay  'urned  from  the  property  in  the  Ke-  ;  review  or  thus  repm  t  will  f—  f 


itU'liKlon  prDrluctinn  fToni  ?  n»'W 

^  T’’T  bjirtr'ls  from  KfUiurl.n t loi 
Sty'l  l  in2  Panfu'  \'r>.  3  wbnso 

waM  'nf'hulrrj  in  tlu*  Ilnvalit^  l 
IH'ivn  barrrl.^. 

I'VAlinwiu;;  is  Mb«'!(a  oil  firoi 
b>  uiimllis  iluiin;^  10!', il: 


.lauuai'v 

I'fhruji  r  V 

Maroh  .. 

'  pr  I 
'Tax'  . 

.hint* 

.rulA 
'u;ru  r 

So  ptr*  TO  b^f 
("irfobfM* 

1 1>  br' » 

r>r'*cnib<‘r 


nml  K.'.und.v-  •  '  '• 

ppr..v-t  f.,r 
irorlrad.ng  [.:;r 

.  P,c Tie  r, 

Pnwr'H  Roua  m  .  -  . 
f-,it  #-llv4  Drrtrnrr  f.oM  -  -  - 

,  I  f’rosn,  Ao  aa'.ia  h  .  . 

b  12  b  f  f'f  t  b''  ^  • 

. .  Oii6*ht*r  f.'iio  .  . 

w  1 1  !i  1  u  r  n«'r  . 

...SS  b.-^rr-l.s,  ^X„1|,,...  M,n-, 

r  wa-  I  ...'n,-  ,, 

.Ml  1).-irie1s  in  ..  'r-  ■  ■  -i'  '  ' 

,  .  a  a  I  r\r«nr>  f.ol'I  Mu4»»R. 

-rnli-r  .-  total 

2  n.;w  well..,  Antunm  G.  .  . 

nd.-iimn  and  sh.iwkev . 

vbo.se  oninni  SI.rrntI  (mrdnn  .  . 

Illlte  total  of  ,  Sheep  (  reel, 

il  prodm  tion  Sl,.de„  M  ,l..r*,r  .  . 

,  _  ;  .Sr.ull'  Tihleri.uit  ,  . 

I.arji-lji  Si  Aull■I.■1^' 

■  .  i  9.1.  I  ,  I  Rs-iin  .  . 

Oli.lV,,  Sud.  (  o„l.,.:l 

••  s.|1l,v,.ii  . 

■  ■  01.  .'I  Svl.'anilr  tleid  .  . 

97,3X7  Tnehr,,., 

•'9.9  11  Te.  k  It. --I.r..  .  . 

|•’2..  1  I  i',  ...  Od  .  . 

.  .  121,9.9  I  Tehiirn  (‘.nlrt  .  . 


I''■■.I7I  s„ab, 
96.977  Sud. 
l"1.X-.7  s.iiln- 
''1.-39  Sviva 
97,3X7  -r„„h, 

99.9  11 

|•’2.T7I  T„u( 
1219.9.  -r^h,, 
i'.'9,'j|9 

r.*9  6;:';  ■  r-e,.-) 
I  I  .2  69  I  X  ,„i, 
121.979 


The  lenc-awaited  Home  I'l  I  ,.|ale  W'i.iie  1 
Mieiit  made  its  a pp-a r<9 lie*  during  tlie  M  .Irnev 
week  and  was  niijetr  a.s  e\v»e..(rd.  \  Wnrdil 


Ullel  M  . 

I  .m...  G.  M. 


the  ea.st  and  is  bounded 


nora  mining  divi.sion.  state.s  that 


Wright  llargreave.s  and  Tobiirn  on  ,  four  new  veins  have  been  discover- :  x.590 

the  north  Its  re-opening  for  fur-  o'i-  Due  vein  \v;ih  irae-ed  h.v  cross-  Turner  Vaiiev, 
ther  development  marks  the  revival  j  ""onohing  south  and  west  of  the  85  ,9 •'''■''  in  the  n 
of  another  of  Kirkland  Bake's  early  '  f  in  which  good  values  were  bee,rdrn 


<‘1.«<'wbrr^  In  tbis  issuf'.  Tb»'  Piu^t 
point  wny  f.h»'  .xt  nu t  ioii 
Df  8.599  fii  ro.M  on  tbo  wnst  flntiK  of 
Turner  \*allf\,  f»rir*  hlonk  tif  7..'ifUi 


is  *^11  n  stnif'turr'  wliir-b  lui 
drillrd  nrul  tbws  it  <*an  )" 


.secured  and  previously  reported.  The  ri-vrioprd  in  a  more  ..rdcriy  fa.  liiun 


_ _  ;  second  vein  was  di.selased  due  to  low  1  'vitboui  that  wa.'-.ie  that  h<a,.s  iinfm- 

Savant  Sturgeon  Gold  Shaft  I  Tonditions  by  the  crew  '--y 

H-is  Rcxarhorl  *^00  Fl  I-evel  ,  stripping  the  overburden  and  tions  of  thks  r,cid.  Ttof.-rring  f  i-.s 

nas  INCaCnea  OUU  ri.  Lxivei  j,  north-e.-isl  of  the  slmft  It  rihiliiicr  or  lli-  ’Puroor  V.illcv  V.--I 


HM.l.STFD— 

Hi  r<*f  ♦  .  I  »  6*1  1  I 
(  •dUhI  M  ...,t,.b  1  . 

i'IuukIi.II  M  ,uAfl  M. 

t  '. lb  ill  M.' 

I  '<iRir>tt‘-ir  .  . 


that  ha.'^  unfnr-  1  .*.!i  Cirvf 

•'d  .ul  drvidop-  ,  rnotli-Ils  0.1 
pnpuL.'lt^Ml  sre-  I  (’.ro/rb-  Ktrkl.i 


nas  iveacnea  ouu  rx.  K,cve. ,  „  north-east  of  the  shaft.  It 

^  „  ''  ...  .  ,  ...  ’  appi  ar:*)  ro  bf*  about  G  fb  in  wiitb 

loroDto  Bureau  1  br  Fuiuiicial  1  uac*  j  u  u  .  i  r  i- 

1  anti  has  horn  frarrti  for  soiiir  dis- 
Ioronto,-H.  ,M  Richardson,  pre- ,  .ilthourh  piogr.-s.^  i.  slow, 


sihilitiof*  nf  t|i#»  TUPr»f*r  n 

rrn  flunk.  Ib.tm*  Oil  fiirntr;:  (Jovorn-  I  R' 
iprrit  rns’ip^rrs  .'1*“'  !>'llf'W'i:  “li  m-duM  l 
apprar  tbnt  «’rufJo  4'*ll  Tr;f  rv<''k  of  nvi 

GicleEt  of  Suvant  Sturgeoa  '  owui;;  fn  thr  hi-aw  (jvrrbii’vjrn.  The  ‘ Turn^^r  V  iii^v  n.tnK  •' 

\Unes  in  the  Sturgeon  River  area.  her  two  finds  were  in  the  south,  Vm?  o?  Jh,"  T, 

in  a  de£p.atch  to  company  officials, .  south-west  corners  of  the  1  .:,rii.,-7i',ro  Vhero  ha  h. -n  ..ertmo  .■ 

reports  that  the  thrcc-comparti- :  property  and  additional  claims  have  evidence  oP  ou  migrai  eti  tip  iiie  \\e-t  c 
ment  shaft  has  reached  a  depth  of  j  been  .staked  by  Mr.  IMwani:-.  in  or-  J,"  s-'y"'  'l-  u'-  '  "-lia 

.30  feet,  With  considerable  time  hav- ,  jpp  jq  proteet  their  po.ssible  oxten- ;  p7,,li,\vV  Hmn  tV.v  r  'i',',gi',.-r  ■■I.'' u 

ing  been  loat  by  raibing  the  roit-k  hy  j  active  devclopmcut,  pro*  :^truc*turi>.  -xud  lu  yrvrr.pi  " 

band.  The  headframe  wag  expect-;  gram  is  proceeding  and  1.500  feet  of  have  sho'vn  .a  pregi-e«-i\ c  •■han.j'- 
ed  to  be  completed  shortly.at  which  ;  trenching  is  now  •completed.  from  a  naptha  to  a  ■rude  uH. 

Ume  the  hoist  would  be  placed  in  ^  targe  selection  of  samples  were ,  B  *  B  nov.xitira  ha-  Ij- 
operation.  Six  veins  ranging  in  taken  to  the  J.  Bell  assay  offices  in  "wire  than  .3.000  ft  of  iieav 
widths  from  eight  feet  to  22  feet  and  Kenora  and  assays  should  be  avail-  7xi,'L[^S"to"be  u'le  n2xt"wr 
atowlog  values  from  I3.&0  to  -over  ^5)0  shortly.  Upon  Mr.  Edwards’  brought  into  production  . 

MOO  v«r  ton  In* addition  to,showlng8  retpm  to  the  property,  he  will  be  Valley  has  resumed  drilling 
.q!Jr.0»,P>l4  wjn.AJ!eyg,loped  from  accompanied  by  Eric  D.  Sewell,  Ke--  Lo^tk  of 


ion  of  samples  were ,  B  *  B  novani<"r  bn-  b  iii^u  f-ut  i 

Bell  assay  offices  in  ;  fwere  than  3  000  ft  of  I.eayv  ret  1,  V  ;  CUlin  - 

ays  should  be  avail-  expected  to  be  tlie  next  writ  lo  In' '  Tlouscadillac  - 
Upon  Mr.  Edwards’  brought  Into  production  .  liumcr  c7oid  ..  . 

ironerty,  he  will  he  A'alley  has  resumed  drilling  at  7.032  .  Brownlee  M.  .  . 
Fein  TX  GowaH  IgA-  *  *  Vulca.n  official.-!  dciix'  ia‘-  ri,r(ier  Mal.iiiic 

CiflC  U.  Bcweil,  l\e--  nnrta'of  Impending  cliaiig-  d  in  sliiirf),  Duoaroun . 


Bv  F.  O  KI. ABN  A  CO. 


1  nd*4\  WVek 
0|>CD 


TiirsHwy  Mlpb 


POWELL  ROUYN 


InipnHaiit  lengths  and  nidths  of  gold  ore  now  being 
opened  up  om  Iho  500-foof,  levoL  Cash  on  hand  in 
excess  of  $100,0011.  For  coinpicio  iiiforinalioii  on  litis 
rapidly  developing  property  wrilo 


J.  M.  SCOTT  JR.  &  CO. 


Membure 

■I'HIJ  TORONTO  STOCK  EXCrL^NGF- 


rjoO  tlAV  vSTREET 


W.v.  3881 


TORONTO 


!  CAMP  nn  APnPCC  l  T  I  f'^rder  Lake  area.  The  Quebec  pro- 

:S0ME  PROGRESS  AT  !.c'  .rnr-/. 
BIDLAMAQUE  GOLDjsB!"”" 

•■■■”  —  The  Balance  sheet  as  at  Dec.  31 

Altogether  13  Holes  Have  Been  i  193S,  shoiva  cash  on  hand  ami  in 
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Completed  in  Length  of 
1,000  Feet 

Toronto  Bureau  Tha  Financial  Timaa 

Toronto.  —  Encouraging  results. 


bank  of  $857.  with  no  current  lial'i- 
litlcs.  Deferred  charges  total  .1135.' 
S14.  of  which  4.24,148  is  mine  devel 
npment  work  and  ath.Tuce  to 

Mining  Corp.  'The  company  had  iin 
income  during  the  year,  and  opera'- 


coiisidcring  tJic  conditions  in  Ihcjing  cxpcn.scs  totalled  $;:.::i7.  which 


Sigma-Kamaque  area,  have  been  ob¬ 
tained  at  Bidlamaquc  Gold  Mines  in 


inerca.scd  the  deficit  carried  forward 
from  .Ian.  I.  ID'jf,.  together  with  ad¬ 
justments  during  Ihe  year,  to  .$18.54  I 


diamond  drilling,  which  ha.s  Hie  ycui'.  to  .$18.54  I 

carried  on  since  .August  I.  IDoti.  liv  :  ,  annual  meeting  xxill  h(>  held 
•Mining  Corp.  of  Canada.  H.  A.  Boers- j .I'u 


!!?  ma.  president,  of  Bldhunaquo  states!'’"  II  a.,,,. 

42  in  the  annual  report.  Drill  hole  No.  .  .  -  ^  o- 

25  at  vertical  dt'plli  of  lOk’  ft.  inter- ■  Aslona  Kouyn  binkmg 

20,;  seeled  15.2  ft.  of  vein  material  of!  Immediatelv  To  2=vO  Fp#*! 

15  .which  10.4  fl.  gave  an  average  of  »nimeaiaieiy  lO  Teel 

;  $8.40.  Hol'J  .No.  17-50  fl.  lo  the  west,  i  ^  ~  ' 

,0  U'lcvinusly  gave  an  assay  of  $16,35  1  ^8*  Financial  Tin.*. 

41  over  (i  width  of  17.4  ft.  It  is  esiim- ■  Toronto.  --  The  coiitr;ict  awanJed 
'8  ,  .aled  that  Ihe  true  widths  in  holes  !  tw.;i-eomparlnient  t-haft  ai 

I  17  and  25  aro  15  and  13  ft.,  respee-  I  Astoria  Rpiiyn  Minos,  on  which  work 
IX  I  livel.v.  Hole  ‘_'6  gave  indifferenf  re-  j  now  underway.  c;ill.s  for  sinkiier 
12  I  .'■lilts,  while  .No.  27,  over  a  width  of  i  immediately  lo  250  ft.  and  a,  mini- 
‘  ;t..3  fl.  averaged  $3. ,50.  No.  hole  '  Biuni  of  .500  fl.  of  lateral  develop 
fiT,;.  I  cut  13.6  ft.  of  well  mineralized  vein  '  ment.  .As  iho  ore  zone  is  (|ullc  w  ide 
15  '.material  but  assays  aro  not  yet '•'i 'hi  very  persistent,  sinking  is  tak- 

!  available.  i  ing  place  in  Ihe  ore,  in  order  to  de- 

Altogether  13  holes  have  been  ’  termine  properl.v  its  extent.  Channel 

50  !  completed  in  a  length  of  1.000  ft.  on  |  samples  taken  over  the  width  of  the 

i  both  sides  of  the  above  good  holes,  -  shaft  indicated  nearly  an  ounce  anil 

2q  5Ir-  Boersma  slates.  Tlie  shear  was  i  Ihero  is  an  abiindanee  of  fine  visible 

'i  '  rut  in  each  'Hole  for  that  length  but  .  gold  scattered  throughout  the  foui- 

4)  the  quartz  sections  were  mostly  j  wall  quartz  vein.  The  small  string 

i  small,  np  lo  2  oi'  3  ft.,  and  in  the  |  ers  of  quartz  loo  contain  visihlc  .gold 

05  '  other  holes  the  as.says  were  low.  An  and  a  network  of  the.se  exists  he- 

approciahle  copper  content  is  involv-  |  iwccn  the  (|uartz  vein  and  the  sbeaV- 

,?  i  cd  in  the  better  seetions.  lie  states.  ;  jnp.  rim  mineralization  i.s  fairly  reg- 

M  I  Ihe  shear  has  been  traced  for  j  uiai-.  Sampling  on  Ihe  Irciicb  west 

ov'L-!  about  three-quarters  of  a  mile.  Im- I  f,r  ,ho  shaft  g.-ivc  $10.80  f$30  golrii 


i  mediately  west  of  the  drilleil  1.000  j^,v,.r  a  wiillh  of  1.5  ft 
fl.  length.  Ilicre  is  a  strike  lengili  of  Astoria  Rouvn  holds  a  suhstaiilial 
.  anotlicr  l.O.iO  ft.  covered  with  over- ,  Temiskiuiiing  Mines  acquir- 

,  hiivden  and  a.s  yd  unexplored.  -Three  ,  ,.o„sidcrahlv  hclovz  iIi" 

;  holes  turther  west  showed  the  sheai'  niarket 

Continuing  west  to  the  Nuniauuc  ,  '  ' _ .  _ 

houndarv, w  hile  to  the  cast  of  the  , 
i  I.OOO  ft.  ,.f  drilled  length,  the  com-  '  noitM'.S  IV  r.  v 

!  pany  ha.s  1.400  fl.  of  unexplored:  ''alcrary,  —  Civrr  l.voon  c.anarlian 
I  properly  on  strike.  One  drill  is  in  '  ""I'f,?;  in'''t'h,''\Trd'’'ninn  month.s’'?,'f 
oppruf  io.Tl.  !  1936.  arrorflinp  lo  .u.  rrporl. 

During  lOoK  the  i  Ompany  rclin*  !  Durins:  that.  ymr.  th*'  lumibr-r  rvf  linr. 

I  quished  its  option  and  interest  in  the  |  wm-  ahouV’^M'' 

Ilarkor  and  fXrchibald  claims  m  lhc‘i,i-hor  iliau  in 


Dividend  Declarations 


■pearly  Olv. 
Ral»»  Declared 

$  % 


I  Asnrw-.'^uj’Ci.i'a'a  ... 

j  Agnrw  .Siirp.4  ?'rrl. 

I  .Assoc.  'IVl  ijtuJ  Tfl.  O'r 

R.ink  of  Moni.rr.il  . 

Drflik  ol  loroMlo  . 

T’.  ('.III.  Nnlioniilr  . 

Borrlrn  s  1 ,1  rl . 

lUilfrtloAnkorit)' . 

('.111.  H.ink  of  Cotnnicrcc. 

I  (  iin.  CcMVcrlcrs  . 

(  rowii  Coik  and  i’ra!  .  . 

.  (  jii.  (  ol  ton.s  . 

;  D.v..  r»rof . 

I  (  r-»n.  Oil  . 

(  iin.  (HI.  F’rrt . 

nevin.  fW-|(li;**  . 

i  Oom  Hjol  An,:lo  Invr.sl., 

'  bit.  Ni.’kfl  . 

,  Krlvinator.  Prrf . 

I  .r*Mi  .1  .Srcorfl  . 

:  1.4  !)I.4W  a  .iUfl  H . 

M.i4*i4SK.«  Miiif'.s  . . 

M)’(  'oil  - 1  mill  I'n.AC  . 

MtliiM-rr  Por-u»-inr  .... 
Moiuiri’b  PrrI.  .  .  , 

'  \ir>i.Msiiis  Miur'a  . 

Oii(  -Stcf*!  Prodvirls.  f’lrf. 

r>o..  A  .An rars  .  .  . 

Prriiwir|il»*  I  .tfl.  . 

Prfrol  Oil  <m<!  (.ias . 

Do..  I  ..<t  r.4  . 

r*!ioto  I  n^rnvrr.s  .  . . . 

•  PoAA’ct  . .  •  •  . 

Roa’hI  ILoik . 

.S.  (  .  f’owrr  .  .  .  . 

.'^li.iAViMiSrMi  nnd  r*.  .  . 

'  .SA’lvHiiitr  C.obl  . 

'  Do.  I  .K  t  r.< . .  ,  . 

Toburn  (.old  . 

/rllcrs  I  id.  . 

/imin**rkiiil.  I'rrl . 

Do..  . 

(rt>  Iniii.j!  di\'id'»»id, 
(Ml  •  Paid  rv.'ry  4  W6».*k 
stock.  X — I-’:;  conts  in 


Dale  Record  Paid  Paid 
AA’abk  D.ilr  nio  i7  DM  >  t.' 


Ma i .  11  cb.  I  1 

Api.  1  Mai.  I  3  i.59 

I  ^b  M  Ian.  JS  .42 
M  ir.  I  Ian.  it)  .»  00 
Mar.  I  Irb.  IS  2.»0 

M.ii .  I  f  rb.  1  ■)  2.00 

M.4r.  I  I  rb  IS  .40 


1  2 

1  rb 

IS 

I  cl. 

1 

.12*; 

.79 

2.09 

*1 

Mar 

1 

Ian 

30 

2.00 

8  (10 

.59 

‘1 

IVb 

IS 

.l.tii 

30 

.50 

2.90 

29 

ft 

Fi-b.  1  > 

.17 

Ian 

39 

?0 

.89 

1.09 

ft 

Apr. 

1 

M.tr 

|9 

2  90 

4  no 

1.50 

ft 

A  nr 

1 

Mar 

19 

i  0(1 

4  90 

.12 

’  *1 

1-  ob 

IS 

1  cl, 

1 

50 

2.00 

•1 

.Anr. 

1 

M,ir 

20 

4  09 

8  (M» 

.  iO 

•1 

Irb 

IS 

la;. 

30 

.30 

1  29 

.2' 

* 

Mar. 

1 

I  ct.. 

1  S 

.5(J 

•  1 

Ma  r. 

31 

Mar 

1 

.59 

I  30 

1.7S 

ft 

1  rl.  15 

17 

1  cii. 

1.7  5 

7.99 

.75 

‘1 

M.*r. 

1 

1  ch 

1  5 

ISO 

1  09 

, ;  1 

ft 

M.ii. 

1 

1  ci, 

I  2 

.25 

I  .09 

.0  5 

ml . 

Mar 

1 

1  ..h. 

1  3 

.0  5 

1  5 

.20 

ft 

Mar. 

IS 

I  cl,. 

1 

29 

.89 

.50 

<1 

Mar. 

I 

I  cl.. 

’  .50 

7.0fi 

1.7  5 

ft 

Apr. 

M..r 

1 

1  50 

7.09 

2  5 

r.l. 

lib. 

20 

1  ci.. 

1  5 

2  5 

,59 

1.7  5 

ft 

1  rb 

IS 

.I.tn. 

10 

1.7  5 

3.50 

2-90 

rj,. 

1  5 

.la-1. 

10 

2.00 

5. 59 

.75 

«t 

rh. 

IS 

i  cl. 

5 

.7  5 

3.00 

.9  ' 

s 

Mar 

1 

1  cb. 

.02 

0  4 

.0  ' 

M.ir 

1 

I  cl. 

.9  > 

,9.’ 

.'0 

S 

Mar. 

1 

1  cb. 

.50 

1 .00 

5 

i( 

rlj. 

1  5 

I.ltl 

2  7 

.2  5 

1  00 

2,90 

ft 

^\^r. 

1 

f.in. 

2.00 

8.60 

.  *0 

1  rb.  IS 

3  7 

1..., 

39 

20 

.89 

..’0 

'( 

1  rb.  1 5 • 

37 

tail 

29 

.20 

hO 

.0  5 

ft 

M.ir. 

31 

IVb'. 

,0  5 

-29 

.0  » 

Mar. 

3  1 

1  rb. 

9 

.9  2 

*( 

IVb. 

2  3 

.lati. 

22 

.9 

.98 

1  ,  50  in  t . 

r*b. 

IS 

fan . 

3  1 

1  SO 

4>n 

3  >9 

rb. 

15 

tan. 

'8 

3.59 

7  on 

3  50 

IVb. 

1  5 

jan 

28 

3.50 

—  Inlrri'n  cliA’idorid.  (  h  1  ••  On 
P(*  •■'ble  N'rw  ^’f^^k  funds, 
and  2^c'  id  common  slock. 


'••ronni  of  nrrr»irs. 
^r^ayublc  in  commun 


BECOIVIE  A  REGULAR  READER 


t  in.iJi.jii  a'J«Jr4-i,» 

Till  1  P.AM_IAI-  riML  ' 


r’Lri  iMiivG  (  o  i  iMi  1 1  i> 
M.  "cal.  'tonliCdl- 


!  iiiatu  tal  )  mica  Ir 


5’..^UbCRiPTION5.  In  Canada.  $3.00  a  year;  $t.7S  for  bi:(  monlhs.  In  Great 
Britain.  $3  a  year  Cjnadun  funds.  In  United  States  $3.30  a  year; 
$?.00  for  six  months 

Make  all  Cheques,  Dratl»  and  Money  Orders  payable  lo  the  Company. 
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UuftRoli  Motor  Co .  . 

1  »i;..  pn  f 
K«>n  i  I'.’trn  Hand 

SH-,”jcTi:iy  l'ow«‘r,  pr* 
bh^n.  \\>tor  »<•  Vwr 
Shrr.  Wlllirmis, 

I  ><*..  prff 

Simon  Si  ns  . 

.  I  >t).,  prof 
Sin-pson  '  A"  stoik 


NEW  YORK  STOCKS 

Jan.  2T  Fi-h.  3  Nft 

rs:  1<  37  ChanKP 

(  h. 'i.i.-a  334*4  340  -  5'»' 

f!a  Corn  10'*^  113*a 

m  112',  lOS’j  —  3)1 


Record  of  Canadian  Stocks 


Provincial  and  Municipal  Bonds 


PKOTTNCIAI. 

Albfrt* . 

i><» . 

British  Columbia . 

llo .  . 

Do . 

Manitoba . 

*  Do  . !!!!!!;;!!;;! 

New  Brunswick . 

1)0  . . 

*  \ova  S(’ot»a  . 

Ontario  .  ’  ’ 

I>o.. . 

I >o  ,  ,  . 

C^ntario  Hydro-Kleolrfr  Poa^r  •  ommt»dior. 

*  l^o . 

Prince  Edward  Island . 

Quslii'-  . . 

Saskatchewan . . . 

Do  .  .  . 

i>o . ;;;■ 

Ml-MriPAI, 

*  ('ity  of  Edmontnn  . 

(*ity  of  HaJifaa . 

City  of  Hull . 

City  of 

City  of  Moncton  . 

City  of  Montreal . . . 

Do  . 

f'ity  of  Ottau-a . 

City  of  Quebec  . . . . . 

7,  t'ity  of  Saint  John  . 

City  of  St.  I4«ibert  . . 

*  City  of  Sault  Ste.  Mane  . 

('Ity  of  Shaarnigan  Fails  . 

f'ity  of  Sydney  . 

<Tity  of  Three  Ribera  . 

*  City  of  Vancouver  . 

City  of  W^fnount . 

*  City  of  Winnipeg . 

•Payablo  Cariada  ami  New  York. 

FPa>'abU‘  Canada,  New  York  and  London. 


Matuntv 
1  Mch.  ir-*4‘r 
1  Sept.  IP.'k'. 
11  Feb.  194* 
1  Sent.  195.T 
1  Oct.  1913 
1  Apr.  194’ 

1  Ort.  U»ll 
11  .Mav  19.  U 
ll.^pn  19til 
'll  Sept,  isrii 
1  .Fuly  104<» 
1  Jure  I9;c) 
I  June  l9Tt 
I  -\ug.  191‘’ 

1  Jan.  IP:0 
1  Oct.  l‘U.l 
1  Ang.  lPf>8 
1.1  Mch. 

Sept.  19.1( 

I  Aug.  1918 


*  -  Week  ending  Feb.  2.  193' 
Prev.  High  Low  Close 
Close 

_RS 


-  Prico - P37 - Current 

Salee  Chanvre  High  Low  Die.  Kate 


sto6k 


^hitibi . 

T)o.,  pref . . 

Do.,  cert,  of  deposit 

Do.,  '1%  pref . 

\gnew  Surpass  . 

Do.,  pref  . 

Mberta  Grrtn . 

Do.,  pref . 

imalgamated  Electric 

Do.,  pref . 

.^•soc.  Breweries . 

Do.,  pref . 

^■aoe.  Tel.  &  Tel.  “A’* 

VsAociated  Tel . 

*  m.  Cyanamid  "B” . . 

\cnie  Glove ,  . . 

Do.,  pref . 

Anglo  C an.  Tel.,  pref . 

Barcelona . 

Bathurst  Paper  "A*’. . 

N.  Bawlf  Grain . 

Do.,  pref . 

Beatty  Bros . 

1)0.,  pref . . 

Bell  Telephone . . 

Hlue  Kibuuu . 

Do.,  pref . . 

Brantfurd  C(>rd.,  pref. 

Rrarilian  . . . 

Brewers  &  Distillers . . 

H.A.  Oil . . 

U.C.  Power  “A" . 


I  pri  f 

Smith  ■Hewani  Pa:  »-r 
Do.,  r.rcf 

Sni.-thrrn  Can.  Pwr 
Standard  ('bem.irnl 
Staml.  SU‘v\  A  f'list.,  i.re 
Steel  of  ('armda 
D»>.,  prrf  . 

Sterjif.g  ('njil 
St.  Law»-cece  Corn 
Do.. 

St.  I,uw.  Flour  Mills 
1  >c>.,  pr<‘f 

St.  Law.  I’ani'r,  pr^J 
Tarnblyn  Lt»l 
1  )o.,  pref 

Tip  Top  Tailors  . 

I)o.,  pref . 

Tf'<>k*‘a  . 

Do.,  pref  . , 

TucKoits  Tobacco,  pref 

Twin  ('ity  . 

Do,,T>ref,  . 

T’nion  (';as  ('o . 

l»T  itcH  Steel . 

Viau  Ltd  . ’  *  ’ 

1  »o.,  pref . * 

W’aba«so  r<.ttoris  . 
Walker  (Hiram)  G.  &  W 

Do.,  pref . 

Western  Canada  Flour 

Tbi,,  pref . 

Western  (rrocers  . 

Do.,  pref 

West.  Ko<  tenay,  pref 
Westons  Ltd  .  , 

T)o.,  jjref 

Windsor  Hotel  ... 

T)o..pref . 

Winripeg  Electric  “A” 

Do., '  B  " . 

Do.,  pref  . 

\^'ooda  Mfg.  Co.,  pref. . 
\yood,  Alex.  A:  J.,  pr».'f 
Zirnmerknit  Co 
1)0.,  pref  . 

R.4NKS 

Bank  of  Canada  ... 

Canadiennt  Nat . 

r  ommercH .  . 


Arr.  Stool  Koundrits 
W.r.  Sugar 

Tif.  A  Tel 
Am.  WiH  ten  ,  . 

.Nna'onda  Copter. 
Atri.ls<  n 

Atlantic  Kefming  ('o 
.*i:buni  Motors. 
Baldwin  Loco  . 
Halt.  A  Ohio 
Tfamsdall  ('orp 
Bethlehem  Steel  .  . 

Bordon  .  . . 

Canadian  Pacific .  .  . 
f'elanese  Corp  .... 
Cerro  de  Pam*o 
Chicago  M.  &  St.  P. 

1  )o.,  pref  ..... 
Chlcn^  Rock  Is 
Chrymer  Motors  . , 
Cont.  Baking  A  .  . .  . 

T>o.,  B  . 

Continental  Can  . 

Corn  Products . 

Crucible  Ste€*l . 

('olumhia  Gas . 

1  )u  Pont  . 

Ktie  Railroad  ..... 
Freeport  Texas  .  . 
General  Electric  , . , 
General  Motors  ... 

(foodrich . 

Goodyear  Tire . 

Great  Northern,  prof 
Great  Northern  Ore. 
Howe  Sound  Co 
Inspiration  tiopper.. 
Tilt.  Harv.  N.J. 

Inter.  Hydro-Elec 
Inl.  Paper,  pref.  new 

Do.,  A . 

Do.,  B . 

T  )o,,  C . 

Tnt.  Tel.  &  Tel . 

Johns-Manville 
Kennecott  Copper  . 

I.iehigh  Valley . 

Miami  Temper .  . 
M^sourl  K.  and  T. 

T>o.,  pref . 

Missouri  Pacific .... 

Do.,  pref . 

Montgomery  Ward 
National  Biscuit 
National  Cash  Keg. 
N.  Y.  Central  .  .  . 
Northern  Pacific.  .  . 

Packard  Motors . 

Pennsylvania  R.  R.. 

Pere  Marquette . 

Pressed  Steel  Car  .  . 

Radio  Keith . 

Reading  . 

Republic  Iron  A  S  . 

St.  Louis  &  S.  F . 

Shell  Union  Dil . 

Sloas  SheffieM  . 

Southern  Pacific 
Southern  Railwa.v.  . 
Standard  Brands 
Standard  Oil  of  N  J.. 

Studehaker . 

Tennessee  Copper.  . 
Texas  Gulf  Sulphur 

Texas  Pacific . 

Union  Pacific . 

U.  S.  Indust.  Alcohol 

XL  S.  Rubber . 

V.  S.  Stwl  . 

Do.,  pref . 

Vanadium  . 

XVestinghouse ..... 
XVoolworth  Co  . 
W’orthiiigton  Pump. 


.14  0 
91890 
fO 
V.0 
:2:> 
IMfi 
it  0 

si.n 


2d 

50 

44390 

846 

16807 

1460 

1720 

1080 

295 

3960 

1471 

1.55 

100 


Kruck  hiik . 

Building  Prod.  CHaai  “A**, 

Brewing  Corp . 

Do.,  pref . . . 

Hurt.  F.  N.  . . 

Hurry  Biscuit . 

Do.,  pref  . . 

( ’algary  Power . 

Gan.  Bakeries ‘'A*’ . 

Do.,  pref . 

Gan.  Bread . 

Do.,  ".A**  pref . . 

Do.,  "B**  pref.  ....... 

(  an.  Cement . 

Do.,  pref . 

•  an.  Packers . 

i  an.  Found,  &  Forgings 

l>o.,‘  B" . 

<  *an.  Nor.  Power . 

« ’an.  S.S.  IJnea . . 

T>o.,  nref . 

‘  an.  Wi-e  &  Cable  "A**. . 
Do.,  "B" . 

<  ’an.  Bronze . 

I  )o.,  pref . 

I  an.  Car.ners . 

Do..  1st  pri  f  . . . . . 

l>o.,  2nd  pref . . 

‘  an.  Car  ^  Foundry. . . , , 
Do.,  prtf . . 

<  ’ar.  Celancse . 

I  lo.,  rights .  .  .  . . . 

Do.,  nref  .  . . 

Gan.  Converters . 

f  'an.  ('ottons . . 

T>«.,  pref . 

<  'an.  I  )redge  &  Dock . 

•'an.  Fairbanks,  nref . 

Gan.  Gen.  Electric . 

Gan.  Hydro  Elec.,  pref  . . . 
Gan.  Ind.  Alcohol  "A”. . .. 

Do.,  ‘B*’  . 

<  an.  Iron  Foundries . 

Do.,  pref . 

'■'an.  Ijocomotive . . . . 

•  an.  Forcien  Investments 

Do.,  nref  . . 

<  an.  Oil  Co . . 

Do.,  pref  . . 

•  an.  Pac.  Rly . 

<  'an.  Wineries . 

•  ’ockshutt  Plow . 

Garnation  Co.  1st,  pref. . , 

•  an.  'Wallpaper  ‘’A’* . 

1)0.,  ‘B’' . 

‘  ons.  Bakeries . .  . , . . 

<  >laiie>e  Corp.  of  Am  , , .  , 

'’ons.  Min.  &  Smelt . 

•  onsumers  Gas . 

•  os.  Imperial  Mills . . . 

l  <o..  prof  . 

G-ows  N  est  Coal . 

<  Town  Ci'rk  Seal 

1  dstillers  Seagrams . 

D<>.,  pref  . 

i  >ominioii  Bridge . 

1  >oTn.  Coal,  pref . 

Dom.  (floss  . 

1)0.,  pref . 

!  »<*m.  Rubber,  nref . 

i  »ofn.  Steel  A  (7ou!  “B”. , . 

!  )*jtn.  Stores, . . . . 

I  »om.  Te.xtiie . 

T)o.,  prrf  . . . 

Tyden  Par»ef .  . . 

l'i^*<'troUix . 

Ka>;t  Kootenay,  com . 

Ljustern  Dairies . 

.Gostern  Steel  Prod  . 

Do.,  prpf  ,  . 

Theatre.s,  pref. . . , 
i.asy  Washing  Machine... 
l^ramel  Heat.  Prod . . . , 
English  Electric  A . 


Canadian  Active  Bond  Prices 


dalions  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  February  3.  1937. 


(lOVERNMENT  BONDS 
!nt. 

Rate  Dus  PayabD  Maturs 


Imperial  . 

Mont^eal  . 

Nova  Scotia . 

Royal  . 

Toronto 

I  OANS  piifl  TRUSTS 

Gan.  Permanent 
Central  ('an.  I..<>Qn 
E''on.  Invent 
Huron  E-ie  ,  . 

Do..  2fl  p.'’.  paid  .  .  . 
I,and.  Banking  &  Loan  . 

Nat.Truat . 

Ont.  Loan  . 

Real  Estate  I^oans 
Toronto  Gen.  Trust .  ,  . 
Toronto  Mortgage  ... 


62  60 

25  25  24  Gj  25 
58(3  60  58  60 
108Vt 


193*) 
194J 
19(4. 10 
1243-45 

198'' 
1*)4d 
194  I 
UHi 

10S4 

1941 

1946«..56 

1247-5T 

194A.58 

1949-r,'> 

n4%r>'{ 

Perpx 


245 
10  0 
63.5 
20037 
.5962 
1936 
139 
390 


Conversion  Issues 


Montreal  and  Toronto  Curb 


PUBLIC  UTILITY  BONDS 


- Week  ending  Feb.  2,  1937  ■  Price - 1987—  Current 

Prev.  High  liOw  Close  Sales  Change  High  Low  Div.  Rate 
Close 


Asrrrisied  Tei.  Tel 

Avalon  Telephone . 

peauharnoiji  Powe* . . . 

Bell  Tel.  ('anada . 

British  Columbia  Power . 

British  Columbia  Power . 

Brit.  Col.  Telephone . 

Calgarx'  Power  Co . 

Calgarv  power . 

Can.  Northern  Power 
Canadian  Light  d*  Pwr.  >N*ew’ 
Cedar?  Rapids  Mfg.  &  Pwr.. 

Dom.  Gas  A  Fleet  . 

Dominion  Telegraph  A . . 

Fast  Ki>ofenay . 

GatifiPau  power  . . 

^latlneaii  Power  . 

Hydro-Elec.,  Bond  A  Sh . 

MacLaren  Quebec  Power .  . . . 

Macl.,aren  (Quebec  PowW . 

Manitoba  Power  . 

Maritime  Tel.  &  Tel . . . 

Montreal  Island  Power . 

Montreal  Lt.  Ht.  ti  Pwr . 

Montreal  Tramwaya . 

Montreal  7’ramways . 

Montreal  Tramwaya . 

National  Light  &  f’ower .  • .  • . 

New  Brunswick  Power . 

Newfoundland  Lt.  ^  Pwe. . . 

Nova  Scotia  Lt.  &  Pwr . 

I  Ottawa  Lt.  Ht.  &  Pwr . . 

i  Ottawa  Traction . 

Ottawa  V'alley  Power . 

Power  Corporation . 

Quebec  Power  . 

Saguenay  Electric . 

Saguena)'  Power . . . 

Shawinigan  Wat.  &  Pwr .... 
Shawinlgan  Water  It  Pwr.  . . 
Southern  Canada  F'ower .... 
Ignited  Securities  Corp  ..... 
Western  Pwr.  Co.  of  Can  .  . . 

Winnipeg  Electric  . 

Winnipeg  Electric  A . 

Do.,  B.  ^Inc.) . 


Mav  7.1 '>‘4 
July  1.1944 
A'.rJ  1,19-1 
Mar. 

1  >er.  1 .  1 
Mar.  LI ‘*69 
I)ec.  l.i‘)r>9 
.4pf.  l.l^h'l 

.Bme  1.1^61 
Mav  Ll9-'l 
July  1.1 94« 
Jan.  1.10’3 
July  L19n 
Feb.  2.  pus 
Apr.  1,194’ 
July  !.19:.6 
June  I"  I'iU 
May  1.19>7 
leb.  1.1961 
Sept.  L196.( 
Jan.  I,l9.'l 
Jan.  1.19'.6 
May 

leb.  l,19r.« 
April  1.1955 
April  1.19:v> 
July  1,1941 
Nov.  1.1949 
Mar.  1.103- 
Jan.  1, 19''6 
June  1 , 19'>4 
Ocl.  1.1957 
July  I.19'» 
Oct.  L  19*0 
De.%  1.19.5  7 
Dec.  1.196S 
Jan.  !.  1953 
Jan.  1.1960 
Oct.  1.196  7 
.April  1.  HH)! 
Oct.  1,195'* 
Mav  1.  I9'2 
Ju»y  1,194') 
Jan.  2.  J9t;') 
Jan.  2.  I 
Jan.  L'  !l'6 


STOCK 


.Anglo-Norweg.  Holding 

Acadia  Sugar,  pref . 

Aabeslos . 

Aluminium  Ltd . 

Do.,  pref  . . . 

Bathurst  “B” . 

Heath  Co.  -‘A’* . 

Beauharnols . 

Beldlng-C7orticcttl . . . . 

Do.,  pref  . 

Biltmore  Hat . . 

Do.,  pref . 

Bisaell  K  Co . . 

Do.,  prof . . 

B.  C.  Packers . 

.  Bright  Co.,  T.  G . 

:  Do.,  pref . 

Bulolo  (»<dd . 

!  Calgary'  Power,  pref  .... 

!  Can.  Dom.  Sugar  ... 

,  ('an.  Paper  Co.,  pref . 

Can.  Bud  Breworit'S . 

'  C anada  Malting . 

'  Canada  Paving,  prof . 

I  Can.  Vinegars . 

.  Can.  Starch . . . . 

'  Do.,  pref . . . 

I  Can.  Industries  ’B**.. . 

I>o.,  pref . 

;  Can.  Int.  Iwvcst.  Trust. . . 

I  Do.,  pref  . 

Canadian  Light . 

j  Canadian  Marconi . 

Can.  Nor.  Power,  praf . . , . 

Can.  P.  &  P,  Invest . 

Do,,  pref . . . . . 

I  Can.  \  ickera . . . . 

i  Do.,  pref . 

Can.  Wire  B.  Boxes 
CaUdli  Macaroni  Prod.  “B’ 

Do.,  'A”  . 

City  (?as  &  Electric 
Cons.  Sand  At  Gravel,  pref. 

('laude  Neon  . 

Com.  Alcohol  . 

Consol.  Paper  ('orp . 

Cona^>l.  Preps  Ltd . .  . 

Corrugated  Paper  Box,  prel 

Crown  Df*m.  (Ml . 

David  X-  Frere  "A**, . , , , . 

Do.,;'B'* . . 

Dohaviland  Aircraft . 

Do.,  pref  . 

Digher  teel . . . . . 

Do.,  pref . . . . 

Dom.  Krgineerlng . 

Dom.  Oilcloth  . . . . 

Dom.  P.  X  T.  stuRs  . 

Dom.  Tar  &  Chem . 

I>o.,  pref  . 

I>onnaconR  Paper  "A’V  .  .  . 

Do,.  'B*’ . 

Dom.  Fdriee  &  Steel  .... 
East.  Kootenay,  pref .  ... 

Diiiries,  prof  . 

English  Electric  '  ‘A'* , . . , , , 


j  Unlisted  Canadian  Stocks 

I  Supplied  by  Hittenhouse,  Hamilton  &  (7o. 
Toronto 

Industrial  St4»rks  Bid.  As 

I  Acadia  Sugar,  pref  .  .  6  10  S 

}  .Acme  Farmers  Dairy,  pref  42  00 

;  Andian  Nat’l.  Corp .  49  00  61 

j  B.C.  Pulp,  pref .  27  00  . .  . 

I  Do.,  com .  9  00  1C 

■  Brand  Henderson,  pref. .....  3  (VI  .  * 

;  1  )o.,  com  .  8  00  . . . 

I  Burns,  A.,  ('om .  13  00  14 

Do.,  B..  com .  T  OO  « 

(7an.  Tea,  pref . .  32.00  . . . 

('an.  West  Nat.  Claa,  pref..  .  91  00  912 

Can.  WVstinghouee .  66  00  C? 

,  Chase,  A.  W..  pref .  28  00  . . 

j  T'o.,  A.  W,.  com .  •  .  1 

•  CoUin^vood  Terminals .  1 .7)0  . . . 

*  Cop.  ^our  Mills,  pref . .  4  00  f 

i  Do.,  com .  . .  . 

i  Dom.  F.  Ac  Steel,  praf . .  07  00  KM 

'  I  >uniop  Tire,  prof . .  •  • , ,  82.00  8^ 

;  Federal  G  rain,  pref . . . . .  62  00  61 

,  Do.,  Com . .  6.00  ( 

;  Goderich  Elevator . . . . . . .  8.00  i 

;  Greening  Wire,  pref .  106  00  IK 

'  Guelph  ('arpet,  pref .  105  00  lOf 

f  T>o.,  com .  28  00  24 

.  Hyland  Dairies,  pref . . .  81  00  84 

Do.,  com  . 3  00  4 

i  Prov.  Paper,  pr»‘f .  106  00  103 

Reliance  Grain,  pref .  98.00  100 

Ituddy,  K.  L.,  pref .  41-00  43 

Thcnlrc  Storks 

Allen’s  Beach,  pref.  .  .  . . .  7l  00  76 

’  Allen’s  Calgary.  Com . ^7.60  9 

I  Allen’s  Kingston,  pref . . . .  *0.00  , . 

Do.,  com  . . .  8 

I  Allen’s  Toronto,  pref .  84  00  39 

I  Allen’s  i’arkdale .  76  00 

,  Loew’s  London,  pref .  3.00  3 

'  Do.,  com  .  .  . .  20 

Mansfield  Theatre,  pref .  37  00 

Do.,  com .  3  0t» 

Par.  Kitchener,  pref .  65  00 

T>o.,  com .  .  i 

Par.  (Mbawa,  pref  .  90  00 

Do.,  com  ,  14.00 

Insurxore  Htocks 

Canadian  Fire . 78  00 

Confederation  Life.  . .  113  00  115 

Can.  Insurance  Shares .  12  00 

r>ominlon  Fire .  185  00 

Dom,  of  Canada  Gen .  125  00 

Empire  U'-fc .  7  fO  8 

Excelsior  IJfe . 70  OO  73 

Federal  Fire .  43  00 

Fidelity  Insurance .  49  00  50 

Great  West  Life . . 365 

Imperial  life .  370  00 

Monarch  Life  .  19  00  22 

Sovereign  Life .  16  00  19 

Toronto  General . .  .  .  6  7.5  ^6 

W'esteru  Assurance,  com. ...  49  00  61 

Tru«t  4k  lx»an  Storks 

Capita!  Trust .  45  00 

Chartered  Trust .  90  00 

Sterling  'Trust . .  .  .  36  00 

Trusts  &  Guarantee .  .  81  00  33 

Victoria  Trust .  100  00 

Traders  Finance  .  90  00 

Investment  Trust 

Can.  Gen.  Investment ....  JO  2-5  II 

(Tons.  Div.  Stand .  19  00  20 

Can.  Investors .  9  75  11 

Deb.  &  Securities  Com. . . .  „  .  40  00  . 

Sec.  Holding .  24  00  26 

United  ('orp.  A . 28  00  30 

Do.,‘B’ .  28  00  GO 


i'qiiitable  Life . 

t  amous  Players . .  • 

Do.,  Vot.  Trust . 

Canny  Farmer  Shops . 

I'ord  (7o.,  Class  ’  .K” . 

^'oundation  (‘o.  of  Canada 

I'rop-t  Steel  &  XVire . 

Do.,  pref . 

•  ien.  Steel  Wares . 

•  ioodj-ear  Tire . 

•  Voodyear  Tire,  pref.  new. . 

( ;  .-eat  W’opt  Saddlery . 

I  >o.,  nref  . . 

•  lurd,  t^harlea . 

I  )o..  prei . . . . . . 

•  . 

ifahi.  Bridge  . . 


nro 

5017 

1110 

60.5 

10 

1586.5 

S.'-O 

2f0 

50 

25 

425 


RAILWAY  AND  NAVIGATION  BONUS 


Canada  *^team«hlf>s 
Canada  Steamships 
Canadian  Pac.  Railway 
Canadian  Pac.  Railway 
Can.  Nat.  Rly.  (Dom.  (lUar.V 
Can.  Nat.  Rly.  (Don..  Guar.) 
('ar.  Nst.  Rlv.  (T>om.  Guar.) 
French  Nat.  Mail  SS 


Ham.  C’ottc*ii,  pref.  .  .  . 

Ma’diug  Carnets . . 

Ham.  Uniteu  Theatres. 


INDUSTRIAL  BONDS 


iHIlcrest  (’ollieries.  .  . 

Dp.,  . 

H‘inde  &’  Dauch  Paper 
I’.olt  Renfrew  Co  .... 

Do.,  oref  . 

Hants  ('nndles  "A** .  . 


Ahilibi  Powe”  Ar  Paper 

Alberta  Pacific  Grain . .  . . 

Ames  Holden  Tire  . 

I  Ashesbis  Corp . 

British  Afucricau  (Jll . . . . 

I  Brown  Company . ^ . 

I  Calgary  Brewing . . 

Canada  Bread . 

C anadian  Cons.  Kelt . 

Canadian  Cons.  Rubber . 

('an.  Tnt.  Invest.  Trust . 

Canadian  Vickers . 

('onsoIidRtf»d  Paper . 

Consolidated  Press  . 

f'uml»er!ard  Hy.  ('oa! . . 

Dominion  Coal  . 

Dominion  Realty.  . 

Dominion  Sn.  Corp . 

Dominion  C«>a1 . . 

Dominion  Textile . 

Donracona  Paper  .  . 

Eastern  l^alries . 

F'ederal  Grain  .  . 

Fraser  ('ompanjos 

General  Fteel  W’ares  . . 

Great  I.Akea  Paper . . 

Gypsum  Llnte  &  AlaViastlns . 

Holt  Renfrew 

inter-Cfty  Baking  . 

Inter.  P.  &  P.  of  Newfld . 

Kingston  Elevator  ("o . 

Lake  St.  John  P.  &  P . 

Lake  St.  John  P.  &  P . 

f  ondon  Canadian  Invest . 

Linton  .Apartments . . 

Maple  Ix^f  Milling  . 

Massey-Harris . . 

M«'Coll  Frontenac  (HI  . 

Mercury  Mills  •  . . 

Metropolitan  HuilJit.g . 

Montreal  Apt . 

Montreal  Cottons . . 

Penman's  Ltd . . 

Provincifi!  PBf)er . . 

Queens  Hotel  . 

Railway  Exch.  Blug  . 

Regent  Knitting.  .  .  . 

Reidigouche  Co . . . 

RIordon  Puln . 

Steel  of  Canada . 

United  .Amuseme»»t . 

t'nifed  Gas  A-  Fuel . 

United  Grain  throwers . 

Western  Grain  . 

Windsor  Hotel  . 

W'oods  Manufacturing . 

W’olthausen  Hat .  .  . 

C — Canada.  N— New  York. 


iinrjerial  Tobacco . 

•  inperial  Tobacco,  pref. . . 

Intercolonial  Coal . 

Do.,  pref  . 

Tinperirl  Oil  . 

Int.  Petr(«leum . 

'nd.  .Acceptance . 

Inter.  Milling,  pref  ...  . 
Inter.  Hydro  Electric  “A’ 

Inter.  Nickel . 

Do.,  pref . 

i.''tei.  P.  Ac  P.,  pref . 

I  >Q.,  ■  .A” . . . 

Do..  "IV . 

Do., ‘'C"  . 

Inter.  Power . 

I  )o.,  nref . 

‘r  ter.  I  tIUtics  "A”.  . . . . 
Do..  ■  B  ’ 

.<Hmaica  Pub,  Service. . , . 

T)o.,  pref  . 

Keiviriator . 

Do.,  pref  . 

i.ske  of  XV''>ods  .  . 

Do.,  nref  ....  . 

Laura  Scenrd  . 

Lhdsiy.  C.  W' . 

Do.,  pref  . 

Loblaw  “A’*  . 

Do..  ”B"  . 

Loews  Theatres . 

Do.,  pref . 

i  .ang  &  Sons  John,  A . . . . 

Vlaple  Leaf  (wardens . 

Do.,  pref  . 

Maple  Leaf  Milling . 

Do,,  pref  . 

Massey  Harris . 

I>o.,  pref  ...  . 

Mitchell  Co.,  J.  S . 

Do.,  pref  . . 

Monarch  Knitting . 

l>o.,  pref  . 

Montreal  Cottons . 

I)o.,  pref  . 

Montreal  L.  H.  &  Power. 

Do.,  1  )ebentart?s . 

Montreal  Ivoan . 

Montreal  Telegrapii . 

Montreal  Tramwa>'s .... 

Moore  Corp .  .  .  . 

Do.,  "A’^^pref  .  . 

Do.,  "B”  pref . . 

Muirheads  C;orp . 

Do.,  pref  . . . . 

M  cColl-Frontenac . 

McColl  Frontenac,  pref. 

McKinnon  Steel . 

T>o.,  pref . 

National  Breweriee . 

Do.,  pref . 

National  Grocers.  . 

Do.,  pref . 

Nat.  Steel  Car . . 

Niagara  Wire . 

Nat.  Sewer  Pipe  "A"  .... 

( )|rih  ie  Flour . 

IJo.,  pref .  . 

( )nt.  Steel  Prod  . . 

Do.,  pref . 

<  orange  Crush  . 

Do.,  pref . 

( »ttawa  L.  H.  Pwr .... 

Do.,  pr(  f . . 

( )ttawa  Traction . . 

GlTawu  Car . 

Page  Hersey  Tubes . 

Pantepec  (ills  .  ..... 

Penmans  Limited . 

Do.,  pref . . 

J’hoto  Engravers . 

I’otrero  Si'gc-r  . . 

Porto  Kico  Power,  pref.  . . 

Power  Corp .  . 

Prasacd  Metals . 

guebec  Power . . 

Regent  K?  itti  ig . . 

Do.,  pr^  .  .  . . 

I  liert  lie  .*  ilk  “A*' .  ..... 

I  .oil  md  . . 

I  »o.,  vot.  trust . . 

UoUand  Paper,  pref,. . .  •  • , 


European  Electric  , 
l>o.,  warrants  ‘  A" 
Fairchild  .Aircraft.  . 

For.  P«)w .  Sec . 

Fraaer  ('oy's  .  .  .  . , 
1  )<>.,  vot.  trust  .  . , 
bYeinmn’p  I,ld..  pref, 


•  (Jen.  Steel  Wares,  pref.  . ,  , 

}  Honey  Dew . 

Do.,  pref.  . . . . 

,  flumberpb)ne  Shoe  .  . . . . . . 

‘  Hydro-Electric  . 

:  llunlcT  Valley  (Jil . 

!  1)0.,  rights . 

Int.  Paints . 

!  Do.,  pref . 

I  Int.  Metal  Industries  .  . . . 

'  J  )o.j  pref  . 

j  Intercity  Baking  . . , , 

Interstate  Royalty  “A**. , , 

Do.,  B’' . 

Langley  Ltd.,  com . .  • 

,  Do,,  pref  . . . . . 

1  Maritime  Tel  &  Tel 

j  Do.,  pref  . 

i  Melchers  "X” . 

Do..  "B”  . 

Mercury  Mills,  pref . 

!  Montreal  U.  Power . 

;  Mont,  Refrig.  &  Stor.  V.T, 

1  Do.,  pref . 

;  Mac  laren  P.  Ar  P . 

I  North  Star  Oil . 

[  Ont.  Silknit  . 

1 )(».,  pref, . . . 

I  Paton  Mfg . . . . 

1 H).,  j»rpf . . 

Power  Corp.  pref . 

Pniirie  (Mties  Oil. . . . . 

Price  Bros  . 

Do.,  pref . . . . . 

Do.,  righta . . 

1  )o.,  new,  pref . 

Quebec  Telephor»« . 

Reliance  Grain  . 

Robert  Mitchell . 

Robert  Simpson,  pref . 

Rogera-M'i'ostic  Radio  . , 

Sartiia  Bridge  “A” . 

Do..  'B" . 

So.  (’an.  Power,  pref.  .  .  ,  , 

Stand.  (May  Prod . 

Stand.  Pav.  &  Material . .  . 

1)0.,  pref . 

Supert<*st  Petroleum . 


Vancouver  Stock  Exchani:e 

For  week  ended  Feb.  2nd, 

By  Courtwy  of  Montreal  Stock  Exciiange. 

High  Low  Clo« 

A.  P.  Cons . 72  .61  t; 

Amal.  (Jil .  08  .08U  .0 

Anaconda  Oil ......  .25  19>a  2 

I  Aspop.  Oil .  .  40  3i> 

n.  C.  Nickel .  29  27  2: 

B.  ('.  Silver  . . .  8.76  3  50  3.u 

Baltac  Oil  .  .  18*^  .tO-j  1; 

i  Bayview  Mining.  0l4^  .01  .0 

I  Beaver  Silver . 02 ?4  .02’i  0! 

Bluebird .  03  a  j  . 

I  B.  U.  X.  ^finea  .  16  18  .H 

;  Bralorne .  8  90  8  75  8.71 

Bridge  U.  Corts.  .O7V4  O' 

Brit.  Dom.  (^il . 40  26  3» 

Calm«»nt  OiX .  I  1  7t*  1  01 

Can.  Hand  _  Oi  OHl-j  U) 

Caribou  Gold .  1  72  t  62  1.7( 

C.  A*  E.  Corp . .  3  70  3.8.5  8  6f 

Coast  Bruw  .  IS  2->  1320  13  2. 

Comm.  Pet  .  ...  .53  40  6f 

Congress  Gold .  .14  .11  .12 

Cork  Prov.  Mines.  01^/  01  ,ui 

Cottem  Belt  Mines.  04 ‘  J 

Crows  Neel  Oil  ...  08  .07  ,0" 

Daihousie  Mines..  OD^J  01  .01 

I  )en Ionia  Mines  18  .16  .17 

Devenish  Pete  .  .  .  20  16)5  D 

Diet.  Gold  .  ,  •».-  .04t-i  .01 

Dom.  Exploration  OiUj 

|)unwjll  Minos  .(*4 

Fairview  Am.  (fC«ld .  iS-i  12  ,lfl 

Federal  (inid . 06  04-*4  O.i 

Fawg  Mining .  07  67 

Cai'ital  Est ,  T  95  *7  '.0  7  '.f 

Foothills  Oils .  3  25  2  50  3  2: 

Freehold  Oil . 24  .19’i  21 

ieorge  Copper.  ...»  .(’0  6C 

George  Enter .  .  .  ‘21  19  Ri 

Georgia  R.  (Jold  03  O;: 

C,' Id  Belt  _  22  .18  Ci 

Id  .Mountain .  .  3*»  2!0  i  ,34 

Grandview  Mines..  .  IJi'i  11^^  .!i 

(irange  Mires  ...  Oi-4  02'**  Oi 

HddaGoid  .....  0'»  0!^  Oi 

UargaKX! . -  27  23  2j 

Hedley  Amal  ....  **»■'  4/’.^ 

High.  Sarcee  (^l  ....  3*  26’^  .81: 

Home  Dll  ......  3  PO  3  -15  3  5.' 

HomeGld .  OD^  03  Oi 

Indej).  Oil .  03*^  o2'.4  -Ot 

Ko.t.  B  ile .  85  82  8{ 

KfMtt.  Florence . 02'%  01 4^  Oi 

Koot.  King .  onl  01  .UJ 

Lakeview . 00\  (F 

Lojvery  Pet . 58  .64  .51 

Lu  kv  Jirn  . 0D*^4  .OS  0. 

M»  Ian  Oil., .  12  OS’j  11 

MaK  i'Tar  Ooll  .07  «)  >)j  .Ot 

iMrJonCU  .  .t  8^ 

j  Marmot  Vu'als  ....  0,s  01  O'. 


nio 

*4  5)5  4  5  285 

83U 
88 
106 

35^4  36  84*4  35  1030.3 

00\i  60)4  f.0)i  88100 

27 

bOU  61  €04  61  10 


Mcl^od  on . 

Nleridian  . 

Mere,:ry  Dll . 

Merland  Oil . 

Mill  City  Dll . 

Niiiil4>  Crfld . 

Model  Dil  . 

.Morning  star.  • 

Morton  Wolgey  Cor  s. 

Nir<'la 

Noble  Five 

DUaitu  Oils  Coro.  .  . 

Pncalta  <  his ... 

Pih.t  Gold  . 

Pio?  eer . 

INirUrr  Idaht* 

Premier  Border 
Qualsirn 


Vitirtte, . 

5  iking  .  .  .  . 

Vulean  (7i! . 

Waterloo 
Waverly  Tangier 
WajTiide  Coiii 
Woll.  Mines  . 


Stop  Ar  Shop  ... 
Supcr^iilk  Hosiery 

Do.,  pref  . 

Thayers,  pref .... 

Do.,  om . 

Toronto  Elevatt>ra 

Do.,  pref . 

Do.,  new  . 

TrriR  Stores .... 

Do.,  prrf . 

Uniiod  Fuel . 


•ater. 


•  Oil  Stocks 

.^uppliwl  hy  Jrnki.  Gwynna  A  Co. 

Bid. 

XtUntii'  Kpflning,  com .  SO. 

Biirk<'y,  Pipo  IJne .  48^, 

Kurpka  Hii»  Line . 48 

Indian,  rijie  line .  91  j 

National  Tranrft .  ll' 

Nnrthern  Pipt.  Lina . 

Ohio  Oil . 1J»J 

Souttirrii  renn.  CHI .  48’.^ 

Southern  Pine  Line  .  jkv 

.Standard  Oil  of  c^alif .  <1) i 

Standard  Oil  of  Indiana .  48 

Standard  Oil  of  N .J .  T0C.< 

Union  Tank  Car  Common .  80tJ 

Imperial  Oil  .  21 U 

International  Pete  common .  86 

Socony  Vacuum .  18J< 


^ _ M>  ('opi>rr 

Quesniil  Quart.:. 
Ranchmeps  Oil 
R -eves  M  ’D 
R**lief  Arlington 
R  llance 
Heno  Gold 

)  toward . 

Royiilite 
Rufus  Argenta 
)tuth  Hope .  . 

8  •'p  Creek 


Uni.ed  Se»v  . 

Coil.  Amusements  ‘ 
Do.. -  b” 

I'ritej  rhdillers 
W:iti-rl.)o  Mfg. 
Whlkervi  le  B’‘»'wery 
hit.  —  Irteri-n  id.i 
•No  transactions 
l.b>  Bonus. 

(A)  a.c  of  arrears. 


4069  1 

805  — 
7h6 

1606  i- 

40 

26  dyl 


.  iiversmlth  . . 

‘  Uvw  C'nwt 
S  >  ithwest  Pet 
8  *uner  Oil  . . 
i  ivior  Bridm. 
Unltad  £mpira 


SILVTOR  PROUrc^ON  GAISH  .and  October,  1935.  production  of 
CJltawa.  —  The  Dominion  Bureau  of  I  1.323,659  ounces.  Output  during  the 
Statistic^)  reports  that  the  Canadian  :  first  ten  months  of  1936  totalled  14, • 
output  of  silver  in  October  advanced  |  690,732  ounces  as  compared  with  13,' 
to  l.680>405  ounces  from  the  precod-  280.422  ounces  in  the  corresponding 
ing  month’s  total  of  1.328.661  ounces  ;  period  of  1935. 


Hie  FliumeUl  Tlnee  reaeXee  • 
tUee  et  pee^  wlie  are  tatMMlei 
and  able  to  bay  taveatBieat  seeirt* 
ties. 
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Drury 

\  N  I » 

Thompson 

vtOMREAL  STOCK  LXLHA^CE 
MONTREAL  CURP  MARKEI 


General 

Brokerage  Service 


Bini  BulWin!?.,  Msntif  jl 

Phone  MArbour 


STRONG  SHOWING 
ON  INDUSTRIAL 
MARTS  THIS  WEEK 

Interlisted  Utilities  and  Steele 
Provided  Features  of 
Strength 


BUILDING  STOCKS  MIXED 


Food  Issues  Fractionally  Firmer 
—  Agricultural  Group  Held 
Quiet  While  Bank  Stocks 
Showed  Majority  of  Gains 


Heard  in  the 

Board  Room 


The  Trend  of  Security  Markets 


Tbe  Canadian  industrial  markpts 
during  the  past  work  rebounded  up¬ 
ward  from  the  weakness  of  the  pre- 

more  active  session  with  most  groups  .  ,  „,i,,  tnr  iim 


'■p' FLAT,  despite  the  appearance  of  1 
A  excessive  exuberance  in  the 
stock  ma.rkctn  in  recent  weeks,  the  | 
substantial  proportion  of  cash  buy-  J 
mg  to  total  demand  indicates  a  | 
strong  foundation  lo  the  market  I 
structure  is  tbe  opinion  expressed  I 
in  tbe  latest  "Greenshields  Review, "I 
iiubllsbed  by  Grecusliiclds  &  Co..  I 
members  of  tbe  Montreal  stock  cv-  j 
change.  Drawing  attention  lo  tlie ' 
b'adersbip  of  tbe  newsprint  group  on  | 
the  market  and  to  the  seemingly  fan  1 
taslically  high  price.s  of  many  of  j 
these  issues,  the  Review  says:  ‘'Al-| 
though  the  trading  in  the  newsprint  1 
storks  at  times  gives  the  appear- j 
ance  of  rather  reckless  speculation.  | 


^  i  evidently  been  in  progress  for  tlie 

shoMing  a  majority  of  gams  at  thei  ,„teresls  who  can  be  con- 1 

sidcred  excellent  judges  ol  in-  j 
dustry's  outlook.  i 

We  would  like,  the  Review  says, ' 


"f.VPtP 

:ill  TOrONtO  tTOC  K  NV.i. 

Rittenhouse, 
Hamilton  &  Co. 

INpUSI.IAL.  MINING  •  OIL 
MCURIIIti 

I  cr  vi;..eiwde.tic  hiL*tr<i 
*0  KING  ST  Wtsi  lORONIO 

ELsin  0247 

O’cfeo  LxectitcJ  oh  till  r.iclioiiiij 


close  of  the  period 
Tbe  interlisted  issues  wore  strong¬ 
ly  higher  with  C.P.K.  and  Brazilian 
both  coming  into  heavy  buying  favor 
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A.  E.  OSLER  &  CO 

KhtubUhtaed  1880. 

IILMJJLES  TOKOMO  STOCK  EXCHA^Gl. 


Inquiries  invited  regarding  Canadian 
Industrial  and  Mining  investments. 

ADelaide  2431 

(TEN  EIXES  TO  CENTRAL) 


OSLER  ULOO.  II  JOKOAX  ST.  (Cor.  JlcHnda)  -  TOKOXTO 


DIVIDEND  NOTICES,  ElL.  UiViDEND  NOTICES,  ETC 


BANK  OF  MONTREAL 

Esubli.hml  IS  17 

OlVIOENP  NO.  ass 

Notice  is  herebr  given  th»t  «  DIVI¬ 
DEND  of  TWO  DOLLARS  per 
(hare  upon  the  paid  up  Capital  Stork  of 
this  Inatitution  has  been  declared  for  the 
current  quarter,  pavable  on  and  after 


Note: — In  the  above  chart  the  heavy  perpendicular  block  linea  -  ....  f,,rrenr  nnvrier  r.>v.ki.  on  aoH 

_ thiy  hichi  and  low*  up  lo  the  end  of  December  1936  and  the  correapondinc  eCdc^  j  ror^u 

to  climb  to  new  hi  >h  rrmimrl  11,o  '  I'*  repeat  what  we  said  in  our  Dc-  weekly  figure  for  li  e  fir.t  month  of  1937  of  The  Financial  Time*  average  of  30 1  MUNUAY,  the  FIRST  day  Of  MARCH 
mu  lO  ut  V  "'t.''  ground.  tne|  .  ,  .  Wiivini:  to  the  total  repreaentative  atocks  on  the  Montreal  and  Toronto  stock  exchanges.  next,  tO  Shareholder!  of  record  at  close 

fo.-mcr  with  a  gain  of  lU  and  the'  imition  oi  casn  Diiymg  lo  uic  unai  ^  v _ _ 

utility  closing  up  2'*.  .Nickel  and  ^ 


bnicllers  also  were  firm,  gaining  !»*  business  being  done  is  the  highc,st 
and  n;.  respectively.  C.\pericDce.  This  gives  llio 

Gams  were  In  the  majority  among'  market  a  firm  fooling, 
the  utilities  with  Bell  j’elephooe  in' 

the  van  with  a  gain  of  3  points  on  !  Iiif.  UjTo-Eleclric 

the  week  after  rising  to  a  high  of  j  yj.purjtjea  of  International  llydio- 
l.S  on  reports  of  an  Increased  divl-  svEtem  have  shown  extra- 

dend.  IntcrnHtlona!  '’ttlities  "A”  also  j  sirengtb  in  recent  trading, 

hit  a  new  high  m  good  xolunie  with  i  in  the  high- 

a  gain  of  ,1,4.  Power  C orp.  .elmibed  I  levci.s  since  1930.  The  Gfc  deben- 
I'.i  as  ncauharuols  moved  up  I'i-  mres  ^old  at  90, -compared  with  a 
Moving  a.galn.st  the  general  trend  1  353.  regisferea  in  April.  1936. 

I  moil  Ga.s  dropped  '*  and  .Montreal  following  a  letter  to  debenture  hold  ■ 


January  Markets  Mixed 

After  Buoyant  Display 

Somewhat  Unsettled  by  U.S.  Floods  and  Labor  Troubles — 
Paper  Stocks  and  Steel  Group  Featured  Late 
Trading — Many  New  Highs  Recorded 


-  _  _ _  Further  wide  advances  were  re- 

Powi-r  mo\  ed  off  lu,  Shawlntgan  and  c7a  by**preiiiderit  Irwin  L.  .Moore,  corded  in  the  Canadian  security 
and  Quebec  Power  l  acli  moved  ui'iu  berein  doubt  was  expressed  as  to  I  marekls  during  .lannary.  particular- 
's  ,  future  interest  payroeiit.s.  The  pre-  ly  in  the  first  half  of  tlie  period.  The 

Distillery  is.suc.s  were  mainly  iiar-  ferred  stock  sold  at  'll  against  last .  la.sf  fortnight,  however,  was  marked 

lowly  lower  as  .\)i-ohol  staggered  for  |  y  low  of  7.  while  Class  \  slock  by  a  somewhat  mixed  trend  as 

a  loss  of  I'l.  , Walkers  slipped  '2  Voaiched  IG'C  against  1!I3C  low  of  1'nitcd  States  labor  troubles  and 
while  the  1  eiiiaiiider  of  the  changes  3:;.^  •I  fie  dcbeufurc.s  have  shown  flood  conditions  created  an  .unsctfl- 
in  this  group  were  of  a  smaller  |  .mpady  improvement  since  last  fall,  ing  influence.  Ouc  of  the  highest 
nature.  w  hile  the  strength  in  the  slocks  has  mining  months  in  the  market's  his- 

Tlie  beverage  du  Ision  was  irrcgu- *  pocn  of  more  recent  origin.  'I'hc  fory  was  recorded  on  the  Toronto 
larly  easier  with  Brewing  preferred  market  advance  has  been  accompan-  ;  stock  exchange  while  industrials  and 
dropping  =4  and  the  common  up  "i-  |  jed  py  a  wealth  of  rumors  and  thco-  bank  issues  generally  reflected  the 
while  Canada  Bud  lo.st  14.  On  the  rles.  although  no  statement  has  been  ;  post-holiday  season  by  buoyant  up- 
up  side  Canada  Malting  gained  "i  as,  Ussued  by  the  company.  .Actually,  ward  movements. 

Wineries  added  Vi.  'however,  there  has  been  a  strong:  On  the  Montreal  .stock  exchange 

Changes  in  tbe  oil  group  w  ere  of  improvement  in  conditloius  affecting .  and  curb  markets  industrial  turn- 

a  moderate  nature  with  Canadian  Oil  the  company,  both  in  .Newt  England  over  at  2,808,955  shares  compared 

proiiding  the  largest  loss  coming  and  in  Canada. 

:{•  ¥  -if  V 

( anadian  G<‘nerai  Electric 


GOOD  GAINS  IN 
ALL  BRANCHES 
MONARCH  LIFE 

Gathering  Momentum  of  New ! 

Bu.“,inc.ss  Marked  1936,  Pre- 
.s-idenl  Told  Meeting 

LAPSES  DOWN  19  P.C. 

-  out  down  a  'i  point.  Pantepcc  drop 

gathering  raoiucniuni  in  the ,  b>  d  x  as  International  Pete  slipped 
w'riiiiiv  of  new  business  marked  ®  A.  Oil  moved  up  while  Im- 
p, or  T„o 

oour.iiici  Lotnpat.)  dur.ng  the  jear  Food  Issues  were  raggedly  firmer. 

I'Ch'..  e,sj)ccially  during  the  last  few  being  led  upward  by  Loblaw  “B"  .  .  ^  o.... 

niontbs,  when  records  of  several  which  came  out  up  >*  as  did  tlie  1936.  flic  *Lilowalt-hour  out-  metals  were  quite  .strong  but 

.lear.-i  standing  were  broken.  Tliis  ".A".  Consolidated  Bakeries  and  AVes-  cun e  ks  one  of  the  major  ‘ndi- j  towards  mid-montb.  Active 

siaiermnt  was  made  by  K.  J.  Tarr,  tons  h-Jth  w-ere  unchanged.  Ou  the  valors  of  business  conditions.  It  {pg  period  were  Brazil- 

K.C..  iireaidcnt  of  tlie  company,  in  ea.sy  side  Fanny  I-Tirmer  lost  1.  Can-  Pointed  lo  an  improvement  a  year 
moving  the  adoption  of  tlie  annual  ner.s  common  was  unchanged  as  “'p*  "Iiicli  was  borne  out  by  the  de- 
roiiort  at  ihe  31st  annual  general  the  convertible  preferred  gained  F.  ividcjd  increase  in  business  generally 

■  in  19:16  and  the  curve  indicates  fur¬ 
ther  gains  iu  1937.  Over  an  11-year 
period  the  trend  was  upward  from 


Canadian  General  Electric  Co.  has 
issued  a  chart  .showing  kilowatt- 
hour  output  of  Canadian  central  .st.a- 
lions  by  months  from  1925  to  the 


with  1.985.215  shares  in  December 
and  1.110,000  shares  a  year  ago.  The 
paper  stocks  was  the  outstanding 
feature  of  trading  with  new  highs 
being  recorded  on  heavy  volume 
while  the  steel  group  developed 
strength  in  late  trading.  Earlier  -r. 
the  period  tbe  utility  issues  and 


terest  shown  in  the  Ihirner  Valley  oil 
stocks.  Corporation  news  was 
plentiful  and  helped  swell  the  vol¬ 
ume,  particularly  the  Hems  emanat¬ 
ing  from  the  junior  golds,  showing 
increased  output  during  the  previous 
month.  Further,  estimates  that  Can¬ 
ada’s  1937  mineral  production  ■would  j 
far  exceed  the  record  360  million  | 
dollars  made  last  year,  gave  addi¬ 
tional  impetus  to  golds  generally. 

With  the  base  metal  issues,  cop- } 
per’s  gain  to  13  cents  in  the  New  | 
York  market  naturally  created ' 


of  buxineii  00  30tb  Januiry,  1917. 

By  Order  of  the  Boird 
JACKSON  DODDS  G.  W.  SPINNEY 
General  Manager  General  Manager 
Montreal,  19tb  January,  1937. 


The  Royal  Bank  of  Canada 

DIVIDEND  No.  1*8 

NOTTCE  ta  hereby  siven  that  a 
dtrldoBd  of  two  per  cent, 
(bciiic  at  the  rate  of  ciadit  per 
eent  per  aaomn)  npoo  tbe  paid-np 
eapttal  steek  of  this  bank  has  been 
declared  for  tbe  enrrent  quarter 
and  will  be  payable  at  tbe  bank 
and  ita  branebea  on  and  after 
kfoBday,  tbe  first  day  of  March 
next,  to  abareholdera  of  record  at 
the  ctoae  of  boainesa  oe  the  30th 
day  of  Jasnary,  1937. 

By  order  of  tbe  Board. 

S.  O.  DOBSON 
Oeneral  Manager. 
Mentreal.  Qne.,  January  IBtta,  1937. 


Tlie  Canadian  Bank  ot  Commerca 


DITIDEXII  NO.  -.*00 

Notice  Is  hereby  given  that  a  dlvl. 
dend  of  Two  per  cent  in  r  anadlan 
funds  on  the  paid  tip  capital  .slock 
of  .this  B.ink  has  been  deslared  for 
the  ((uarter  ending  2Stli  February, 
1937,  and  lhal  the  same  w  ill  be  pay¬ 
able  at  the  Bank  and  its  Branehe.s 
ion  and  after  Monday.  1st  March 
iie.xt,  to  shareholders  of  record  <tI  tlie 
'  close  of  businc.ss  on  tli'*  .3nth  .lann 
;  ary.  19.37.  Tbe  Transfer  Books  will 
I  not  be  elo.scd. 

I  By  Order  of  the  Board, 

A  E.  ARSCOTT. 

General  Alanager. 

I  Toronto.  22nd  January,  1937. 


Baoque  CaoadienneNatiooale 


niviPEXi)  XOTK  r. 

.NOTICE  is  hereby  given  that  * 
dividend  of  two  per  rent  i2c(l  (being 
at  the  rate  of  Sffc  per  anniiml  has 
been  declared  by  ibe  Directors  of 
the  Banque  Canadlejine  Nationals 
on  the  tiaid-up  capital  stock  of  the 
Bank  for  the  quarter  ending  on  the 
28lli  of  February,  1:137,  I’his  divi¬ 
dend.  bearing  the  number  181.  will 
be  pa.vabic  ai  the  .Main  office  or  ai 


the  branches  of  Ihe  Bank,  on  or  .aflei 

heavy'  volume,  especially  in  fhe  pro-'  Baker,  New  York:  Harlan  Stigant ' Mmeh.  1937.  to  the 


ducers  and  near  producers,  although  j  >;g„.  York  and  Harry  .Arthur  j  shareholders  of  record  on  I  ebniar,' 

the  activity  tended  to  taper  off  to- 1  Vancouver,  secrctarv. 

wards  the  close  of  the  month.  West-  _ 


meeting  of  the  company,  which  was  point. 

held  a!  the  home  office  in  Winnipeg  .Steel  issues  moved  generally  lilgh- 
ia.st  we-  k.  Tlie  meeting  was  well  er  during  the  week  under  the  lead 


I  ian  up  4  with  a  turnover  of  126.653 
shares  followed  by  St.  Lawrence  Cor¬ 
poration  up  2  followed  by  .Montreal 
Power  up  "4,  General  Steel  Wares 
up  8(4.  Bathurst  up  vg  and  Dosco 
"B”  up  2"*. 

Higher  prices  ruled  in  the  junior 


nttciided  hy  both  policyholders  and  ership  of  Dosco  “B"  which  marked ,  pecember,  19-9, 

shareholder,-:,  who  expressed  enthii-  a  gain  of  1  fora  new  high  record. ; j-old  mining  section.  Prominent  ex- 
siasni  at  the  excellent  results  ob-  United  Steel  followed  into  new  high  ^  eeplion  was  O’Brien,  which  was  sold 

I  sround  with  a  gain  of  IV4  while  the ;  “P  ^  ner  cem  of  thS  '  ^^i’  ly  heavy  in  volume  and  dipped 

•According  to  Prcsideni  Tarr.  the  C  anadian  Car  issues  also  set  new '  ^  P®^  ,0  a  low  of  8>4  and  closed  with  a 

free  surplus  has  been  increased  noi-  high  marks,  but  in  late  trading  °  P  ^  loss  on  tbe  month  of  nearlv  four 

withstanding  a  writing  down  of  book  is.sues  eased  fractionally.  Steel  of,  ^  points.  On  tbe  month,  a  list  of  286 

value;,  of  securities  to  a  point  where  Canada  moved  up  14  while  National  w'l,-  issues  appeared  on  tbe  exchange  and 

they  are  carried  at  approximately  a  Steel  Car  was  unchanged.  Strength  tanada  JlaJting  curb  miscellaneous  section.  Of  this 

quarter  of  a  million  dollars  less  than  jn  these  issues  was  mainly  caused  C  anada  Malting  Co.  will  report  net  '  total,  gains  were  shown  in  172.  losses 
market  values.  This  margin  is  avail-  by  contracts  from  the  railways.  I  profit  of  approximately  $4,60  per  !  bJjf  r,o  Qf  3  pjinjng  jisi’  of  80 

able  to  provide  for  possible  unfavor-,  Dominion  Coal  preferred  came  out  share  for  the  17  .months  ended  De-  stocks,  gains  were  .shown  in  48. 

able  fluctuations  in  market  values  up  as  Hamilton  Bridge  added  T*.  cember  31,  1936.  according  to  a  pre-  Joss-es  in  28.  Mining  lurnover  at 

w-itbout  reducing  the  .available  sur-  Construction  stocks  were  mixed  liminary  statement  issued  by  a  di-;7j50  2^^  shares  compared  with  9.- 

t'ltis  shown  in  fhe  .statement  and  with  Standard  Paving  taking  a  1o.sb  rector  of  the  company.  This  is  shares  in  December  and  4.- 

amountiiig  to  a  new  high  of  nearly,  of  f/g  to  be  followed  by  Building  equivalent  to  $3.20  per  share  for  a  12  '  ‘ 

half  a  million  dollar.s.  Special  rc-C  products  which  moved  off  a  point,  month  period  and  compares  with 

scrve.s  and  surplus  funds  are  re-  Canadian  Dredge  gained  while  $2.86  per  share  reported  for  the  fis- 

port'-d  a*  S'. 1 26.339.  Canada  Cement  and  Gypsum  both  eal  .voar  ended  .Uily  31.  1935.  and 

G  C  Canimiiig.  genera!  manager  added  ’s-  $3.12  reported  in  1931.  (  hange  iu 

or  ,:.o  .  rm-..rr.^.l  to  (Ik-  out-  '  A  o„iet  agricultural  group  saw"  the  company’s  fiscal  year  to  coin-  .siadacona 'and  Thompson  Cadillac. 

Ma.-scy  Har:ls  move  up  '4.  Brant  . .  . - . 


ern  oils  were  featured  by  active  bid¬ 
ding  In  the  old  line  company  Issues 
that  are  heavily  interested  In  the  ac¬ 
tive  drilling  program  now  under  way 
in  the  Turner  A'alley  A’olumc  In 
these  oil  stocks  was  easily  the  best 
’a  many  years  and  for  several  ses¬ 
sions  practically  every  one  made 
new  highs  on  sharp  advances.  On 
the  month,  the  gold  index  recorded 
a  net  gain  of  some  five  points,  fin¬ 
ishing  at  its  peak,  but  the  miscel¬ 
laneous  mines  dropped  some  three 
points.  Individual  items  of  sales  on 
the  floor  were  the  highest  ever  made 
at  144,865.  a  daily  average  of  6.584. 

Below’  is  a  comparison  of  January 
values  and  sales  with  the  previous 
six  months: 

Sales 

Li.iqS.SbS 
16.604.200 
?7. 702,568 
25.765.104 
•14.3  17.81  7 
34.953.916 
13.547,358 


In  This  Issue 


15.  193 
By  Order  of  the  Iloiirrl 

<  •  HA  R  LE.S  ST-  P 1 1 1  It  R  E 

General  Mi.iiagcr 


Januery  . 

December 

November 

October  . 

September 

August  . 

July 


Values 
$56,561,742 


AVide  Expansion  Reported  in 

Sbaw’inigan  Earnings . 

Reports  on  Power,  C.P.R..  and 

Other  Companies . 

Dom.  Issues  Represented  Bulk 

of  January  kTnancing . 

Tourist  Traffic  in  1936  Almost 

at  1929  Levels  . 

All  AVcaiern  Cities  AAill  .Now' 

Seek  Debt  Reduction . 

Production  of  Coal  and  Coke 

Sharply  Higher . 

Lumbering  Industry  is  in  Much 

Improved  Position . 

More  Activity  in  N.B.  Mills  of 
Canadian  Cottons 


t>  i 


I -Annual  Rcports  of  Bcauharnois, 


50.012.982 

33.526.830 

33.310.521 

30,155.439 

33.667.774 


258,394,911  $283,970,570 


307,85.3  shares  a  year  ago. 

.Active  leaders  on  the  curb  market 
were  Abitibi  Paper  and  Consolidated, 
the  former  up  2',4  and  the  latter  6’a. 
The  two  most  active  mines  wore 


Slat'd 


in  i.r  -i  fitM-iti  '.'f'di'lcO  in 
li.C';,  |>:iii|  I'll.- 11"  ‘if  till- 

"I. n.'P"",'-'  .''i.J.;  1  .III",',  tilt  mercid'C 

of  T.'i'.-  ■■'id'  I9:'.ri.  tiij.'iiii's.s  iu  force 
nicrca'^i'd  bv  Xl.t'i'i.iii.ii'  titid  now- 
'tatid.s  Hi  S.'..j.SS6.-523.  Tiii.s  figure 
dois  nut  itu’Iiide  aiiniiilie.s.  whirli 
•'tlso  ;jli')’V'-d  :iii  'iiiTC.ise.  Assets  in- 
I'.r.^a'  i'd  iT  .'1'.'!'  to  ;iii  slljinie  liigii 
of  .A t I’njniiuni  incomr  in 
freasc'l  to  .?t.i;90,.'.  12  and  total  m 
rrinie  1.'  JJ.Ti'O.'i.jx. 

L'unug  the  course  of  llie  year.  .< 
non-  lirani  li  offidc  was  establialied 
••If  Eirkland  I.tilu'  for  N'ortliern  On¬ 
tario,  till'  Hieiiiii  office  wtis  re-cstab- 
lishc'i  as  a  full  braoeh  and  two  gen¬ 
eral  agcneies  were  established  in 


fore  Cordage  preferred  up 
AAalerloo  Manufacturing  slip 


•iffp  with  the  calendiir  year  will 
and  make  it  ueccs.sary  to  report  earn- ' 
,  ing.s  for  -a  sovent-cen  niontli  pc- ' 


Indiisfriiil  Tulutne  High 

•Alosl  active  month  since  .luly  of 


Winnipeg  aii'i  Eastern  Quebec.  A  j  -  io.m 

district  office  wius  al.so  e.stabltsbed  Oct.  a.  19u1.  .ui  bein 

at  .Nelson  for  Soutli  Viaslorn  Bfili.sh 
I  'oluiiiliiti 

A  tqibstaiitial  decrease  of  19%  w  a.s 
lecorded  in  the  \olunie  'if  termina¬ 
tions  and  lease.".  Thi.s  is  ilie  fiftli 
eoiiseeutive  ,'ear  in  wliicli  an  iiii- 
provenient  in  tliis  regtird  was  made. 

I'avorable  niotlality  w-;is  e;\pcriene- 
ed,  with  elutms  for  the  year  being 
I'jw  ef  Ibtin  for  either  193-5  or  1931 


Hank  issues  showed  a  majority  of  t'lod  and  tlie  financial  :'tatcinenl  will  I!K!3.  -latiuar.v  industrial  trading  on 

not  he  available  until  early  in  tbe  Toronto  stock  exeliange  totalled 
'lurch,  '1.9(17.268  shares  again.st  1.222.277  in 

Export  businc.ss  wa.s  well  main-  tlie  pre',  ions  mouth.  A’alucs  of 
tained  during  the  period  ended  De  ;  transactions  were  corvespondiugly 
eeniber  31,  1936.  and  this  accounts  :  higii  at  .$39,545,373. 
for  improvement  in  earning.s.  II  is  |  A'olurne  eamc  into  the  market  scs- 
ytated  Ihtit  demand  for  Canadian  |  .ston  after  itesslon  and  the  breadth  of 
Avodftv  Mnlrtina  Co  1  fTtPOD  ha.s  re.sulled  in  tlie  Mhe  li.'it  in  the  number  of  i.ssues 

/\SSerS  nOtmitfl  carrying  of  lieavier  inveiilories  tliaii  ;  traded  kept  pace  W'lth  the  turnover. 

-  '  is  iisutil  at  this  lime  of  tlie  year,  i  I  ne  movement  appeared  to  have  a.s 

All  of  Ih-P  o'Jtstaiidiiig  debenture  During  1936  tlie  eoinpany  main- I  its  Iiasp  the  optimistic  .vear  cud  re- 
•stoek  of  Assets  Holding  Co.,  repre-  regular  annual  (itvideiuL  Port.s  from  business  in  general,  while 

seniing  the  amounts  w  hich  w  ere  (,f  iji  5q  puj  .jn  additional  50  cents  i  in  addition,  current  cor)>orafion  news 
owed  to  the  clients  ot  the  firm  of  ^^as  paid  at  the  end  of  Ihe  year.  '  indicated  the  continuance  of  incrcas- 

A-  ¥  .w  ed  future  busluess. 

Canada  Biro  &  Cable  further  a  natural  rc- 

•1  .  I  ,  .  J  I  I  '‘'fn  *0  the  market  of  funds  that  had 

I  he  directors  of  Canada,  AA  ire  and  dividends,  since  the 

(  ablet  ompany  have  declared  a  divi-  p-,„.ious  quarter  had  been  the  lar- 
dend  of  .$1.10  a  share  on  the  arrear.s  , 

of  the  company’s  preferred  .stock.  ,b^  . 

This  dividend  Is  payable  March  20!^^"^^!  /  l-^der  these  mfluences 

_ u„i,i _  _ .  _.  I  Ihe  board  marched  info  new  high 

,  ground  with  issues  in  every  group 
I  breaking  new  peaks.  Similarly  the 
!  cx-ch.a,nge’s  industrial  inde.x  went  to 
its  best  levels  around  the  middle  of 
the  month.  The  advance  did  not 


gains  as  Nova  Scotia  added  .3  p'liiit.s. 
Dominion  moved  up  2.  Canada  and 
Imperial  both  up  I  and  .Montreal  up 


Payment  in  Full 


Greenshields  &  Co.,  when  it 


siis- 
fC- 

deemod  at  par  and  accrued  interest 
as  from  Feb.  1 

In  announcing  ilii.s  deveiopment. 
Assets  Holding  Co.  to  the  debenture 
holder.s  in  a  letter  say.s  Ihe  securi¬ 
ties  and  assets  hold  by  the  eoinpany 
have  been  realized.  Further,  the 
partners  of  Greensliields  &  Co.  have 
provided  Ihe  realization  Tompany 
with  the  additional  funds  necessary 
to  permit  redemption  of  all  of  the. 


record 


at 


Silver  Prices  Easier  In 
Somewhat  Lighter  Trading 

'fradiug  on  the  silver  seetiou  of 
tlie  Canadian  commodity  exchange  i 
foi  the  week  ended  February  ilrd  ‘ 
wtis  heavier  with  prices  somewhat, 
ca.sier. 

ritiriti.g  the  period  38  contracts  ' 
w  ere  dealt  iu  consisting  of  3  .inn-  j 
nary  future.s.  t-l  March.  17  May.  2j 
■tuly  and  2  .September.  In  tlie  pre-; 
ceding  week  30  contracts  were  dealt  ; 
in.  I 

HIGD  AND  LOW  TRADING  PRICES 


outstanding 

ptif. 


to  shareholders  of 
.March  1, 

On  December  23  the 
paid  on  account  of  arrears, 

following  a  payment  of  $3.25 
October  15.  1936.  Tbe  latter  was! 


debenture  stock  at  ^  P'-eferred  I  ^„^;®  'i*® 

since  December  13.  1932.  The  total  i senerally  the  heavy  ,n- 

-  of  $6  paid  in  1936  reduced  dividend  i  "'l'’: 

arrears  on  the  preferred  stock  of  "■’”'®  banking  shares  occupied 

the  company  to  $20  a  share  at  the  ! 
end  of  last  year.  There  are  28,871 
of  699%  preferred  shares  of  $10ft  par 
oiiistaiiding. 


Company  Meetings 


to  Kcbrufiry  '.ird. 
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44  00  N 
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44.00  N 

fan 

44  on  \ 

Keaiiharnoi.i  Pivwer  Porn,  annual, 
la  noon.  'niui-.'«tia> .  FebT'uary  ISlh. 
Xtontreal. 

't'obiirn  Gold  Mines  lAd  .  annual. 
C.20  P..M.,  Februai'.v  IS,  New  Voi  k. 

European  Electric  Cnrp  I.ld, 
.special.  It  X.Jf,  AA'ednesday.  Feb¬ 
ruary  to.  Montreal. 

r.olland  Paper  Po  l,id.  annual. 
Wednesday.  February  24lh.  Atom- 
real. 

Good.vear  'fire  &  l-tnbpe'-  Oo  of 
Canada  Ltd.  annual,  Friday  Feb¬ 
ruary  13.  Toronto. 


X.  Y.  Opinioas 


terest  with  six  of  tbe  seven  niakini 
new  peaks  in  one  se.ssion.  In  the 
last  week  or  so  tbe  board  showed  a 
J  disposition  towards  consolidation 

de.spito  the  influence  of  the  New 
A'ork  market,  which  was  eoncevnert 
Dcsiiiic  the  definitely  favorable  ]  wiUi  the  flood  and  motor  .strike 
fundamental  aspects  of  the  longer  sitiiation.s. 

term  outlook,  two  or  three  of  the'  TabR-d  below  are  llic  ten  most 
.Advisory  Services  and  financial  com-  active  slocks  showing  sales  for  the 
meniators  warn  of  a  possible  tcchni-  '  month  as  compared  wiili  December, 
eal  reu'Ction  over  the  near  term.  In  |  together  with  net  price  changes; 


PAID  CONSOL’D. 
GOLD  IS  LISTED 


Home  Ctil  and  other  Cos. 

An  Economic  Review  of  the  ' 

Year  1936  .  S| 

“Hints  to  Investors”  For  In¬ 
quiring  Subscribers .  9 

I.4ibor  Troubles  Seen  as  Threat 

to  Recovery  in  U.S .  10 

Investments  up  and  Current 
Loans  Down  in  December  . .  II 
Proceedings  at  Annual  Aleetiug  | 

Canada  Permanent .  12; 

Greater  Market  in  Cuba  Sought  ' 
Ckinadian  Tuber; 


JHPCOIX’FIIONTENAC  Oil 
COMFAVV/3^  limited 
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2,700,000  Shares  Called  For  1  Koftat  Industries  Play  Leading 


Trading  by  Montreal  Curb 

Market  | 

The  capital  stock  of  Pato  Consoli-. 
dated  Gold  Dredging  Limit.wl.  Ims  VTnt‘7tccovery'  AVa7  B^^^ 

been  approved  for  listing  by  the  rjcvclopmcut  In  1936  . 

board  of  nianagcmcnt  of  the  Mont-  irj,riy  profitable  Price  Level  for 


Part  in  Recovery . 

Existing  Conditions  ;ind  Future 
Outlook  for  New.sprinI  .  .  .  . 

R.  O.  Sweezey  on  Ihe  Ciutlook 
for  the  Newsprint  Tndnstry 


MACASSA  MINES 

LIMITF-D 

(No  T’ersooal  Li^^bility) 
DIVIDEND  NO  S 

\Ori(  L  IS  IILRI.BV  (.1\  r.\  ; 

videnrl  of  Fivr  Onls  prr  NhHrr.  on  (Id 
'issued  rjjpit.i!  stock  of  tfn*  (  omii.in'’  wil 
(2  b<»  psid  on  Mrirch  Isl.  to 

I  fioldcrs  ol  record  lobrurtry  ntli.  f’H?. 

'  TLc  C'finarliiin  fivr  prr  cunl.  I  ts  wtll  l> 
* drdurt^d  Irmti  dn'idcnds  non 

:  r<*fAidtfMts  id  fniiiids. 

1 -j  I  B”  order  of  the  Hoiirfl. 

I.  SUI.IA^  .11  . 


I  rill 


l-.l,  l'M7 


real  Curb  Market  and  was  called  for 


,  ,  -  - -  Newsprint,  C.P.A.  Head  Says. 

trading  at  he  opening  of  business  New.sprint  Con.sumptIon  at  New 

lobruary  3rd.  1937.  i  ,„gh  Record  in  1936  . 

r>cvpIopmcDt,s  in  AVorld  News- 
of  $1.00  par  value  each  of  a  toLil  ;  print  Markets  in  1935-1936  .  . 
authorized  capital  of  5.000.000  shares  j  Scientific  Rcc.sarch  and  the  For- 
of  $1.00  par  value.  Of  Ihe  listed 
stock  2.600,000  shares  have  been  i.s- 

siied  and  200.000  shares  are  under  ...  , 

option  at  $2.37VA  per  share,  the  op- '  New  .s  of  Stadacoua.  Gillies  loiltc, 
lions  expiring  on  March  1st,  1937.  .A'  Porcupine  and  Other  Miue.s.. 
total  of  2,500,000  shares  arc  .at  pres-'  Ontario  Gold  Output  in  1936  Up 
ent  held  In  the  company’."  treasurv. 


est  Industries . 

The  Leading  Pulp  .and  Paper 
Companies  in  Review’..  17,  IS  &.  19 


20 


9  Per  Cent. 


Pato  Consolidated  Gold  Dredging,  Price  Trend  on  Mining  .Markets 

Limited,  W'as  incorporated  under  the.  Moved  Upward . 

Companies  Act  of  Briti.sh  Columhi.a.  .News  of  Over  the  Counter  .Alines 

on  .luly  4th,  1934.  to  acquire  the  uRd  Other  Compauios . 

a.sscts  of  Pato  Alines  (Colombia).  Statistical  Record  of  the  Sccu- 
Limited  of  Engiand,  to  conduct  gold 
dredging  operations  in  the  district 
of  Zaragosa.  Department  of  Anti- 
'iquia  in  the  Republic  of  Colombia, 

South  America. 

The  company  owns  and  controls 


rily  Markets . 

Investors  Index 


in  length. 

The  company  is  a  producing  mine, 
which  from  the  date  of  incorpora¬ 
tion.  July  1,  1934,  to  December  16. 
1936,  turned  out  33,878  ounces  of 
gold  to  a  value  of  $1,114,426. 

Two  electrically  driven  steel 
dredge."  are  in  operation  on  the 
property  and  the  equipment  program 
includes  the  installation  of  four  fur- 
I  the’-  dredges.  Three  of  these  have 
j  already  been  ordered  and  the  first 


Financial  Times  Average 


making  new  purchases,  they  agree,  i  stock 
extremely  careful  selection  should  '  fL"2il 
be  exercised.  i;''stpci’ 

Aloody’s  Investors  Service  still  Vorri 
eoua.s0l  a  policy  of  rigid  srioetion  I  C\  psuii' 
j  of  stocks.  This  Service  feel  that  ' 


-Nominal 


Fitch  Investors  Service  continue 
of  the  opinion  that  investors  should 
maintain  a  construcGve  attitude  to¬ 
wards  further  earnings  recovery  but 
that  they  should  also  make  prepara¬ 
tion  to  safeguard  tbe  soundness  of 
their  ppltfolioii  In  tbe  event  that  tem¬ 
porary  rpaetitonary  tendencies  de- 


Cceri  .Ic"  I.  5  4 
i  Dec  Hijh  .  . 

;  Dei;.  Low 
Close.  1934. 

1934.  High  ... 

'  1934,  Low  . 

I  Open  Jen.  2,  ‘35 
:9]5  Hlth  ... 

!  1915  Low  ... 
Open.  Jen.  2.  '36 
1936  Hlfh 
1936  Low  . 
Open  Jen.  4,  '37 
Jen.  High  . 

Jan.  Low  . 

Jen.  28 . 

Jen.  29  . 

Jen.  10 . 

Feb.  I . 

Feb.  2  . 

Ffb.  ) . 


25  5  A"erese 

Induit.  L’lil't'.ee  30  stocks 


23  5 
29  o 
2f  I 
29  9 
29  9 
23.5 

29.9 

30.9 
2S.2 
2»  I 

41.4 

29.1 

41.2 

42.1 

41.2 
4t.7 

41.7 
42.0 

41.9 
42.0 

41.8 


21.1 

20.1 

216 

25.3 

19.7 
21.9 

24.4 
l•.4 
23  2 

29.7 

22.8 
30.1 

31.5 

30.1 
*0.9 
30.7 

30.5 
30.7 

31.1 

31.2 


22  9 

27.7 
26  7 

28  4 
29.4 

22.9 

29  6 

28.7 
24  3 
28.2 
39  5 
28.1 
39.3 
4»4 
39.3 

39.9 

39.9 
40.1 
40.0 
40.1 
40.0 


pear-term  earnings  prospi^etn  air 
I  lulty  reflected  in  prices  of  tutuij 
;  stocks  and  that  a  technical  reaction 
j  would  not  be  unfiniely. 

I  That  this  is  a  time  to  proceed 
I  cautiously  in  making  new  commit 
I  ments.  is  the  belief  of  Standard  Stat- 
j  istlcs.  They  suggest  the  avoidancr 
(Of  over-extension  in  Die  event  of 
sharp  temporary  weakness  and  I'be  iioo 


lutl. 

150,687 
68.600 
67.680 
6  1.457 
61.205 
60.0  3  8 
5  5.5  ’5 
5  5.188 
50.5  r. 
fi.’/n 


o-c. 

•50.417 
28,03  I 
24.285 
23  217 

3  1,547 

4  5.0  3  > 
50.7  18 
4  M«6 
(,1  186 
17.308 


ir>  20  I  month. 


maintenance  of  some  reserve  buying 
power  for  future  opportunities. 

Basically,  Brookmire  Economic 
Service  feel  that  regardless  of  irre- 


'linioB  Sales  AInke  Rpconl 

One  'if  the  highest  inon.tbs  to  ex- 
chanee  bistori.  lota!  volume  f'vr 
■lanuarj  on  the  mm  in  2  seefon  vae 
53.498,865  snares,  while  the  voUies 
nf  tr.auE ai’ti'.(ns  werr  som?  ten  mi 

pro-  I 


i  10,000  horsepower  plant  in  addition 
i  1.0  2.500  horsepower  already  avail¬ 
able.  If  is  expected  that  5.000  hor.se- 
}  nowei  will  he  arailabte  from  the 
j  new  plant  by  November  ue.M, 

1  Tbo  properties  have  an  indicated 
,  jardage  of  189.000.000  cubic  yards 
I  with  an  estimated  ai-erage  rccoverj- 1 
per  yard  of  17.4  cents  and  an  esii-  i 


dollars  hieher  thtm  tlie 


vious  ni'infn  at  $.56. 361. 7  i2 

In  Itself  the  tradiu.g  was  not  i 
ipecialized  or  confined  to  groups, 
but  oerupiod  the  entire  mining  list 


•p.  I  'jf  300,000.000  cubic  yards  with  an 
estimated  recovery  of  12.9  ccuts  and 
'll  estimated  average  cost  of  5.2 
cents. 

Directors  of  the  company  are: 


gUlarlty  the  dominant  force  in  the  ,  to  a  de.gree  not  jp 
market  trend  should  remain  upward.  1  1920-  The  aerion  developed  upon  England. 


chairmtju  of  the  board; 


For  this  reason,  they  recommend 
fbelr  clients  continue  to  keep  their 
stock  portfolios  fully  invested. 


era)  progressive  developments  in  the  j  managing  director;  Frank  Rice  Sb-yrt. 
various  gold  camps  and  renewed  in- 1  San  Francisco;  l^cderlck  Cecil  1 


Assets  Molding 

24 

F.crnoinr'  Stoics . 

Br.  Brinrcraft 

? 

Oen.  SteeJ  Wnres 

AngloCan.  Tel. 

•i 

Cordon  unci  B... 

B.  of  Canada  , 

10 

Ilonir  Oil  .  .  . 

Reauharnois  .  . 

7-9 

Int.  Hydro 

Burns  and  Co. 

3 

Monarch  Life. 

B.rockvi!le  Trus 

7 

McD.  «,  C.  Hold. 

Can  Malting  . 

24 

Mr'nl.  Is.  Power 

Can.  Car  and  F 

1 

^TonarcI^  Knit.  . 

Can  Wire  and  C 

24 

•M.  L.  II.  &  P.. 

C.  P.  R.  .  .  1 

2-9 

Nat.  Breweries 

Can.  Cottons  . 

6 

Nat.  Life  .  .  . 

r.  C.  Eleiilr'c  . 

24 

P.  F.  Hotel 

Catellt  Ford 

7 

premier  Trus* 

Tockshutt  Plow 

5 

Shawinigan  . 

Corp.  Investors 

J 

•Soo  RIv . 

Detroit-C.  Tun. 

2 

Tor  IdevMfor 

Dohy.  •  Scottish 

5 

Unit  Dutil.  . 

Donnacona 

0 

Union  Gas  .  .  . 

Ttxcelsior  kde. 

tn 

U.  Air  .Services 

F.quiteble  T.ilr 

10 

Woody  Mfr  . 

Empire  l.ile 

1 1 

Yarmouth  R.  I,. 

Palp  and 

I'aper  rompuniex 

Paar 

Lake  St.  (ohn 

Abitibi .  . 

17 

Mersey  Paper 

Ansrio  Can.  P.  . 

18 

'I.  A  O.  Pop'-r  . 

Balhurd  P  It  P. 

10 

Pacific  Mills  I. id 

B.  r.  P.  8  P. 

17 

Powell  River  Co. 

Brown  Corp.  .  . 

18 

Price  Bros.  .  .  , 

Brompton 

17 

Prov.  Pnner  .  . 

Con.  Int.  Paper. 

17 

Quebec  F',  A  P. 

(.'ons.  Paper 

IB 

Restigouchtf  .  ,  . 

Donnacona 

18 

Ktiljand  .... 

Drvderi  .... 

17  ' 

•St.  l.nwr,  Corp.. 

Irnsrr  . 

18 

.‘'t.  l.awrence  P. 

Croat  Lakes  .  . 

17 

.^nruce  Kall.s 

H.  Sni'th  , 

n 

\X''*ytnnmsler  P 

lliuing  tiiid 

Oil  Stock." 

Alton  ,  ,  . 

o 

Lancout 

Alsold 

n 

l.ske  Maron 

Amcocur 

2 1  • 

MacFarlane  L  1 . 

Arbade 

7. 1  • 

^’lacasss  . 

.Advance  P  (.• 

2’  1 

^(Jtond  .  . 

Argosv 

20 

M'in.  and  Last. 

.Astoria  RouA’n 

J*  7 

NliSroM 

Bid^ood 

20 

Obdieki 

Rt^iloe  .  , 

P'lcksaclt 

e-ijck  OoM 

2  2 

Paujore  .  .  .  , 

C.  B.  Rovaliir.  . 

27  ' 

Pato  Cona  .  . 

P.'d1.)n'squ<5  -  . 

’  2 

Pore.  McNabb 

Rrcngoid  . 

2\ 

Richland 

I>»lh0U8'C 

2  ? 

R-  F-  Gold  5b. . 

Dorvaf-Siscoc . 

20 

Roche  L-  L 

f  Idurbdo  .  .  . 

.’0 

Si'A’ant  bhij’^eon 

CJenora 

.Siscoe  .... 

Gold  Re.  . 

2  -? 

*^ter1in?:  P»:»fic. 

Goodfish 

t  y 

.Sch.  Pvrjjmid  . 

C'illies  L.  Pore. 

20 

Stadacona  .  .  . 

r*um«3'  .... 

2?  1 

Turner  V’.  Roj’. 

Hunter  V'alley 

22  ‘ 

Waite*  Amulet 

CANADIAN  COTTONS 
i  LIMITLD 

hnilHIM*  NOTH  !, 

Nolirc  is  hereby  given  that  8 
■  Quarterly  Dividend  of  On'-  and  a  Tl.'iir 
per  eciii.  tl'k'}-)  has  been  declarcii 
on  the  Drcfervel  .''hares  of  this  Com 
paiij'.  iiiiyal'le  the  1:5(  day'  of  .A)inl. 
19-37.  to  Bharcholdet.s  of  rcroul  at 
close  of  liil.siness  on  llie  I9ih  d:i>  oi' 
March,  19,37. 

A1.SO  that  a  Dividend  of  One  Dolltir 
($1.00)  per  .Share  has  been  doelareii 
on  the  (’ornnioD  Sitares  of  t'hi."  tom 
ptiny,  paytible  the  1.5t  dtiy  of  April. 
]W7.  to  Shareholdeis  of  lecorrl  ilo- 
19(h  day  of  Alareh,  1937. 

By  Order  of  tlie  BoariJ. 

HUGH  M.  AA'ATSON. 

Secretary. 

Motilreal.  I'ebruar.i  2tid.  1937, 


fiOMMON  nivmrNO 

No.  108 

A  quarterly  dividend  of  forty  cent" 
(40c)  pri'  ’tun'r  lias  been  declared  on 
the  outstanding  >.ommon  stock  oi  this 
Company,  payable  March  1.  idi'/.  to 
stockholders  of  record  at  the  close  of 
business  Fehimarv  15,  1987  (.heck* 
will  he  mailed 

Thr  Borden  Common'' 

r,  t,.  N'OIfT/EI  ,  •T.’a.tunr 
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Xolicc  of  I’referred  Slock  lliiidcml 
Xo.  V) 

,A  r]i\ideiid  of  one  and  Hi  fee 
q'larier."  per  cent.  il"4e7i  bay  been 
d'jclared  on  tlie  I’rcferred  S'C'lt  of 
’  this  Cumpain  .  for  ii"'  qu.arter  end 
ing  ,35tli  Uehruary ,  1937 

■•;  >oli('e  of  (  oiinnoi!  Stook  niiidPD'.l 
3 1  Xo.  11 

.A  dividend  of  one  pci  cent  ll%> 
^1  hat  beeu  declared  I'U  the  Common 
:•]  Slock  of  this  Company,  for  the  quar 
ter  ending  2Sth  February,  1937. 

?,?  The  aboie  divideud'j  arc  payable 
’■’  oil  the  Isi.  da>'  of  .Ai-wil,  1937.  to 
Sharetioldera  of  record  at  tbe  close 
21'  of  liusinesa  the  13th  day  nf  Mareb. 
1937. 

,ri1 

20  By  Order  of  the  Board. 

1  D.  F.  POLLOCK. 

i  Secretary. 


